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Review of the Month 


Te 26th session of the National Diet, reopened. on January 30 
after a prolonged New Year recess from December 20, listened ” 
to the policy speeches by the Prime Minister, the Foreign Mini- 
ster, the Finance Minister and the Director-General of the Eco- 
DIET nomic Planning Board on February 4. On behalf 
REOPENS of Prime Minister Tanzan Ishibashi suffering from 
. pneumonia Foreign Minister Nobusuke Kishi, in the. 
capacity of Acting Prime Minister, read the general policy speech. 
The speech was based on the “five pledges’? made by Prime 
Minister Ishibashi in the course of his nation-wide political cam- 
paign in January—1) Normalization of parliamentary procedures; 
2) Discipline of political and bureaucratic circles; 3) Expansion 
of production and employment; 4) Stabilization of social security 
system; and 5) Independent and self-asserting diplomacy. 


Closer attention, however, was apparently focussed on the 
foreign policy speech made by Mr. Kishi inasmuch as it was ex- 
pected to clarify Japanese diplomatic plans for the first time after 
the restoration of relations between Tokyo and Moscow. Touching 
upon the Japanese attitude towards the United States, Mr. Kishi 
made it definitely clear that Japanese diplomacy would be pro- 
pelled in harmony with the United States by declaring ‘‘Japanese- 
American cooperation is the keynote of Japan’s foreign policy. 
For there exists a community of interests and objectives in a 
large measure between our country and the United States regard- 
ing political and economic affairs as well-as defense.’’ The For- 
eign Minister clarified, despite the Socialist demand for Japan’s 
“‘neutralization,’’ that the cooperation with the United States 
would continue as an immutable policy under the Ishibashi Gov- 
ernment, although he asserted.‘‘--:-:- there remain many things 
yet to be done to render those (Japanese-American) relations more 
rational so as to ensure a permanent friendship between the two 
countries.’’ For the settlement of outstanding problems across 
the Pacific, Mr. Kishi added: ‘‘To that end, large-heartedness 
and goodwill are required of the two countries to look at things 
from each other’s standpoint, and to engage in frank and earnest 
conversations as between friends on a common footing.’ The 
Foreign Minister appeared comparatively businesslike in his re- 
ference to relations with the Soviet Union when he stated “:--- 
For the immediate present, we will set up and man our embassy 
in Moscow; ask for Soviet cooperation for repatriation of some 
detained fishermen and investigation regarding certain nationals 
still remaining in Russia; seek a proper solution of the fishery 
problem through the Japanese-Soviet Joint Fishery Commission; 
and otherwise concentrate our efforts on the disposition of the 
matters attending the normalization of Japanese-Soviet relations.”’ 
It may thus be gathered from his statement that the Government 
is apparently intending to let its diplomatic contact with the Soviets 
to the necessary minimum. In commenting on Japanese relations 
with Communist China, Foreign Minister Kishi made it clear that 
the Japanese interest is only commercial in nature, at least for the 
time being, stating: ““Between Japan and the continent of China 
there have existed close ties from ancient times. ‘Moreover, eco- 
nomically they stand to a certain extent on a mutually com- 
plementary relationship. Accordingly, the Government, while 
maintaining harmony with other free nations, will work for ra- 
tionalization of the existing embargo according as the situation 
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changes; and seek to expand the trade as much as 


possible within the framework of the aforementioned 
harmony. But as for matters outside trade, a careful 
study will be continued as they involve a variety 
of complicated problems of international politics.”’ 

Throughout his speech, which also touched upon 
the problem of economic developments in Southeast 
Asia as well as the Suez and Hungarian issues, 
the Foreign Minister stressed that the keynote of 
Japan’s diplomatic policy would evolve on the pivot 
of the United Nations and the harmony with other 
free nations. 


HE Ishibashi Cabinet resigned en bloc on February 
23 due to the illness of Prime Minister Tanzan 
Ishibashi after a short life of only two months since 


it was officially installed on December 24, last year. | 


The decision on the Cabinet 
resignation was made at the 
initiative of the Prime Min- 
ister himself after an exhaustive medical examina- 
tion by a group of four physicians in the afternoon 
of February 22 gave the verdict that Mr. Ishibashi 
must rest for another two months for recovery. 
Immediately upon the announcement of the result of 
the examination, Prime Minister Ishibashi sent a 
letter addressed to Acting Prime Minister Nobusuke 
Kishi and Liberal-Democratic Party Secretary-General 
Takeo Miki manifesting his desire to resign accord- 
ing to his political conscience. Mr. Ishibashi’s letter 
tread as follows: ‘“‘I am sorry to have brought trouble 
to many quarters concerned since I have taken ill. 
I am deeply impressed by kind advices given by my 
friends to take sufficient rest without anxiety, and 
my physicians have asked me to rest for another 
two months. After having considered the situation 
fully, I have finally reached the decision to resign. 
My friends and the majority of people may give a 
kind advice that I may not take such a hasty action, 
but I have made up my mind. As Prime Minister, 
I have reached the conclusion that I should resign 
since it has become now clear that I would be un- 
able to attend the budgetary debates, the most im- 
portant task of the new Cabinet, even for a day. 
I abide by my political conscience. It is entirely 
against my will if my long absence from the Diet 
may perchance cause any political instability. My 
wish and resolution as President of the Liberal- 
Democratic Party and Prime Minister are for the 
internal harmony and the elimination of factional 
strife within the party and the normalization of par- 
liamentary procedures at the Diet. It certainly 
breaks my heart if my long absence from the Diet 
happens to obstruct the realization of these two objec- 
tives. I do hope you will handle the situation properly 
on the basis of the harmony within the party and the 
unity of party members. I am deeply sorry that I 
was unable to come up to your expectations. I have 
reached the present decision in the conviction that it 
is the most equitable course I should take for the sake 
of the political world as well as for the nation,”’ 


EXIT OF ISHIBASHI 
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With the exit of the Ishibashi Cabinet, Foreign 
Minister Nobusuke Kishi, who was named Acting 
Prime Minister after Mr. Ishibashi got ill, was de- 
signated to form the next Cabinet on February 25. 
On the other hand, the Administration Liberal-Demo- 
cratic Party seems intending to dissolve the Lower 
House after the passage of the budget bill now on 
the tapis at the Diet. 


RGUMENTS over the fiscal 1957 budget plan now 
A rampant among political, financial and journa- 
listic circles may be mostly condensed to one cardinal 
problem—whether or not it is inflationary in nature. 
The new budget plan, understoodly, 
is blamed for: being inflationary for 
the following reasons: 1) Under the 
new budget plan, the financial scale is due to swell 
¥ 102,000 million (10%) over the fiscal 1956 budget 
and the scale of financial fund loans and invest- 
ments is also due to rise ¥63,000 million (18%). 
Such financial expansion, side by side with the ex- 
pected animation of private investments, will lend 
an additional impetus to the enlargement of economic 
activities sometimes to an excessive extent; 2) The 
possible expansion of consumer demand resulting 
from the proposed 100,000 million income tax cut 
and the 6% wage raise for governmental workers; 
3) The fear that the elevation of railway fare and the 
hike of the taxi fare due to the raise of the gasoline 
tax may further spur the upswing of commodity 
prices; 4) The unfavorable outlook of international 
accounts, which may run into the red for fiscal 1956 
and may register a $200 million deficit (according to 
certain quarters) in fiscal 1957 despite the Govern- 
ment’s estimate of a fair balance. 

Finance Minister Hayato Ikeda, on his part, dis- 
credits any fear of inflationary developments in the 
Japanese economy. His argument is based on the 
following grounds: 1) The scale of the fiscal 1957 
budget is in harmonious accordance with the increase 
in national income and production, and the revenue 
and expenditure are well balanced in the general 
account; 2) The shortage of consumer goods is the 
principal cause of inflation, and Japan today is rather 
oversupplied with consumer goods; 3) Of major pro- 
ducer goods, the iron-steel shortage will be suffi- 
ciently relieved with imports; 4) Raw materials in- 
ventories, expected to increase at least by $300 
million in fiscal 1956, are not likely to increase 
much in the future; 5) Loans will be adequately 
supplied out of accumulations (deposits); 6) The in- 
crease of consumer demand has begun to slacken 
and additional income from tax cuts or wage hikes 
will be bound for savings. There is no immediate 
telling whether there will be any inflationary develop- 
ments in the wake of the fiscal 1957 budget operation. 
Whichever the case, however, it is highly essential 
for both the Government and people to try to prevent 
the Japanese economy from “going inflation.” To 
that end, the Government, in the enforcement of 
the national budget, is urged to see that no shortage 
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of materials should result from the undue rivalry 
between financial funds and private investments. 
People on their part should also give unstinted co- 
operation in the accumulation of capital through 
positive saving. ; 


— on the heels of the Tokyo-Moscow rappro- 
chement late in 1956, Japan’s diplomatic ties 
with other Communist countries are being swiftly 
resumed. An agreement ending a 16-year technical 
TRADE WITH state of war and restoring diplo- 
COMMUNISTS matic relations between Japan and 
oland was signed in New York 

on February 8, and a similar protocol was inked by 
Japan and Czechoslovakia in London on February 13. 
Due to the great geographical distances which sepa- 
rate Japan from these two countries, however, no 
immediate expansion of the scale of foreign trade 
within a short period of time is to be expected. 
Trade between Japan and the two new associates has 
For instance, Japan’s 
exports to Poland totalled only $1,121,000 in 1955 and 
$102,000 in 1956 while her imports reached only $400 


and $6,000, respectively. Japanese exports -were 


mostly confined to copper cables while imports were 
motion pictures. Japanese exports to Czechoslovakia 


amounted to $4,524,000 and $198,000 in the two years 


- under review with her imports placed at $40,000 and 


-scarcely reaching $1,000 per year. 


$19,000, respectively, with non-ferrous metals (prin- 
cipally copper cables) constituting major Japanese 
exports and table ware and glass beads as chief 
purchases. 

So far, Japanese trade with Eastern European 
countries except East Germany has been extremely 
small with transactions with Rumania and Bulgaria 
Restoration of 
diplomatic ties with these countries, however, will 
serve to better mutual understanding and eventually 
lead to larger trade. While Japan is comparatively 
free to resume relations with any of Eastern Euro- 
pean countries, the situation is not so easy in the 
case of Communist China. Rapprochement between 
Tokyo and Peking is not the problem exclusively of 
their own, but is very closely related with the 
United States and Nationalist China. Nevertheless, 
the scale of trade between Japan and Communist 
China has been expanding year by year. Communist 
China is bound to demand Japanese commodities 
more as its economic scale grows larger. Japan 
is capable of supplying enough goods to satisfy the 
growing requirements and China, too, is sufficiently 
stocked with goods to offer to Japan as collateral. 

According to the latest survey by the Economic 
Planning Board, Japan’s foreign trade in fiscal 1957 
is estimated to comprise $3,730 million in imports 
(including $530 million in invisible trade) and $3,680 
million in exports (including $600 million in special 
procurements and $280 million in invisible trade) 
with the resultant deficit of $50 million. In the 
E.P.B. calculation, however, the fiscal 1957 will have 
both ends meet with the red figure adequately 
adjusted by usance bills, etc. This is, however, a 
very optimistic calculation, and a deficit well reach- 
ing $200-300 million will easily ensue if the increasing 
tempo of exports should happen to slacken. In order 
to prevent the international accounts from running 
into the red, Japan cannot afford to depend un- 
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conditionally and exclusively on Western Europe 
alone as its trade partner. It is only natural in this 
‘connection that Japan should be tempted to look to 
Communist China as one of the most promising 
markets for its future export trade. 

The Economic Planning Board predicts that Japa- 
nese exports to Communist China in fiscal 1957 are 
bound to swell to $80-100 million from the estimated 
fiscal 1956 total of $67 million. The E.P.B. predic- 
‘tion may miss the mark if COCOM exceptions are 
not available, as Japanese imports from-China will 
dwindle if no COCOM-banned items can be shipped 
and the trade volume is eventually destined to taper 
off. It is reported that Washington has unofficially 
notified Japan relative to the strengthening of re- 
strictions over the exports to Communist China. If 
so, Washington’s reflection is urged for the sake. of 
the American-Japanese friendship. 


VA ite the economic boom on the march for the 
two consecutive years, major corporations set- 
tling their business terms in March are expected to 
report the best results since the war’s termination. 
BETTER According to The. Oriental 
CORPORATE RESULTS Economist survey of 387 
corporations, both sales and 
profits for the term ended March are estimated to 
increase with the hiking tempo of profits well exceed- 
ing the rising pace of sales while no slip in the 
profit and dividend rates appear likely despite the 
marked swelling of paid-up capital resulting from 
bulky capital expansions. Industries which have 
made particularly good showings in the term are 
shipping, iron-steel, coal, electric machinery, ship- 
building, automobile and electric cable while petro- 
leum and sugar, the two tail-enders until the last 
term, also faired well as the market stiffened in the 
wake of the new developments in the Middle East. 
Fertilizer alone is expected to be the lone loser. The 
picture, however, is not unconditionally bright, as 
signs of the steady degeneration of yields due to 
overproduction have become gradually apparent in 
some industries, particularly those specializing in 
consumer goods. ‘Typical of the doomed industries is 
spun rayon. ‘The recent collapse of spun rayon prices 
has been affecting other textile industries as well as 
affiliated branches like pulp and soda. Pulp, after 
several years of semi-permanent boom, is now ende- 
avoring to make both ends meet. The effects of 
“the rising cost of raw materials and the falling 
prices of manufactured goods’ have become in- 
creasingly apparent upon some key industries and 
the slip of profit margins has become more univer- 
sal. Why, then, are the corporate results for the 
term ended in September this year bound to make 
a better showing? Largely contributive to the im- 
provement of corporate results in the next term will 
be the large amount of “‘hidden profits’’ which many 
companies succeeded in having omitted from the 
book by some accounting manipulations for the term 
ended March but which they will be forced to re- 
gister officially in the next term. Taking all such 
circumstances into account, therefore, the. current 
term ended March will actually mark a peak for cor- 
porate profits. a 


Errata: In ‘Chart 1 ‘Fiscal 1957 Budget’? on Pag. 66 of the February issue, 
kindy read the first item in the Public Works under Expenditures as ‘‘Fiood 
Control’’ instead of as printed. ~ Editor. 
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Production :—Production continued to show good 
going in December with the index (mining and manu- 
facturing inclusive: based on the 1950 average) regis- 
tering 272.0, up 22.2% higher than the like index a 
year ago. The composite average index for the 
calendar year of 1956 also stood 21.2% higher than the 
calendar 1955 average. On the list of annual gainers 
(from 1955 through 1956), steel ships registered the 
widest hike of more than 2.1-fold, followed by rolling 
stock and machinery which increased 49.4% and 
39.3%, respectively, well reflecting the amazing ac- 
tivity of shipbuilding for exports and domestic plant 
and equipment spending. Iron-steel, on the other 
hand, failed to make any spectacular boost, well justi- 
fiable on the spur of a sharp gain in domestic demand, 
with the increasing rate nailed to the low level of 
18.2%, as underequipment offered a major restraint. 
The upsurge of consumer goods (such as textiles and 
paper-pulp) during the year under review, however, 
was far less notable than that of producer goods. Par- 
ticularly slow was the rising pace of textile goods and 
foodstuffs as they had been already plentifully sup- 
plied from the early part of 1955. With the principal 
bottlenecks in the way of the swift march of pro- 
duction, such as the undersupplies of electric power, 
petroleum, coal and iron-steel and lack of transpor- 
tation, not expected to be quickly eliminated, the 
rising tempo of production may be comparatively 
slackened in 1957, especially for producer goods. 


1. DECEMBER PRODUCTION !NDICES 


(1950=100) 
eee Against 1956 Against 
1956 Det; Average ie 
1955 Average 

Mining-Manufacturing +++++e+« 272.0 12252 247.8 121.2 
Mining were cece er ese cesesses 145.0 108.6 133.5 109.5 
Manufacturing «e+seesesessaces 298.2 123.8 270.5 122.5) 
Tron & Steel ceseceeescsees 249.3 119.5 234,38 118.2 
Non-Ferrous Metals +++++++ 221.9 119.4 198.5 118.2 
Machinery+++sssseseseeceees 343.8 15257 297.8 139.3 
Steel Ships sesesescsscasece 609.7 167.4 562.2 212.0 
Rolling Stocks -ss+seseseseee 167.4 12372 160.9 149.4 
Textilesseseseees f 125.3: 302.9 1232 
Paper & Pulp +: 116.7 287.3 115.7 
Chemicals ++sereseccceseseee 119.6 245.6 120.0 
Pharmaceuticals +++eseesseee x 80.0 900.6 101.4 
Oil Products «eseeescsesees é 118.4 5J0.3 128.9 
Ceramics +eresesescseecceee , 126.6 218.2 120.9 
Rubber Goods+e+eeeseesseve 3 125.4 178.8 119.6 
Leather Goods «sseseeeeese 305. 110.5 274.7 128.9 
Daily Necessaries F 109 7 229.3 114.3 
iPeatera by ebaelssoinieibiete/eiatsialaravalsiarelale 189.9 113.8 = ee 
Foodstuffs. ccccascccccccccce 214.2 87.4 —— = 
TOBACCO cececacconestcscce 133.0 96.0 mS = 

Source: MITI. 


Consumer Demand :—The bulky swelling of pro- 
duction in calendar 1956 was principally attributable 
to brisk domestic demand. For instance, equipment 
investments continued exceedingly lively throughout 
the year. According to the Economic Planning Board, 
the volume of orders received for machinery during 
the January-June period, 1956 was more than 2.2 fold 
the equivalent a year before and the monthly average 
of similar orders during the July-November period 
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were also 76% larger. Equally animated were in- 
ventory financing operations with the 1956 average 
up 50% over the 1955 equivalent. The bulge of con- 
sumer demand, although not so notably sizable as 
that of investment demand, also fared well through- 
out 1956, as well indicated by the monthly sales of 
all department stores. According to the Ministry of 
International Trade & Industry, the average monthly 
sales of department stores in 1956 is estimated to 
have eclipsed the like average in 1956 by about 20%, 
although the actual gain might have stood at around 
10% when the expansion of floor space during the 
one year under review was taken into account. 

The picture of domestic demand in 1957 may not 
be so encouraging as in 1956, as the swelling tempo 
of plant and equipment spending and inventory in- 
vestments is likely to slow down somewhat. While 
industrial investments may remain quietly stiff, how- 
ever, consumer demand is destined to rise at a fair 
tempo, as the 1956 business boom is expected to con- 
tinue unabated into later months of 1957 and the 
prospective ¥¥100,000 million income tax cut is cer- 
tain to spur purchasing power. With the masses still 
sufficiently saving-minded, there is little fear of the 
advent of inflationary developments on the spur of 
a consumer boom. 


2. DEPARTMENT STORE SALES 


1955 1956 
Indices Indices 
100 
zo >) aeons 
ago as 100) ago as 100) 
May ececeesece 147.9 104.7 176.2 119.2 
June seeesecece 147.1 107.2 181.1 t2sor 
Julysseeseecenee 193.1 105.9 236.9 122.6 
August seeesces 142.4 102.7 178.2 25 ou 
September «++..« 124.5 111.9 156.5 12527 
October +++esee. 173.7 100.4 208.8 12002 
November «++ee- 19523) 112.4 2cd.2 120.4 
Source: Compiled by The Oriental Economist from MITI figures, 


Prices :—Under the support of active demand, the 
wholesale prices continued rising throughout 1956 
almost without a break. According to the Economic 
Planning Board, the average weekly wholesale price 
index as of February, 1957 was about 8% higher 
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than a year-ago. The price hike in the interim was 
especially notable with the metal group (iron-steel 
and non-ferrous metals) with the gain of 16.3%. 
Other leading gainers were building materials (up 
14.7%), machinery (up 10.5%) and fuels (up 9.3%). 
In other words, the price march in 1956 was led 
principally by producer goods. On the contrary, con- 
sumer goods stood almost intact from the start of 
the year up until November (as compared with the 
13.0% climb of producer goods during the same _ pe- 
riod). Primarily responsible for the trend were the 
unprecedented boom of export ships and the pheno- 
menal activity of plant and equipment spending. The 
tables were apparently turned from about November 
with producer goods (particularly steel products) be- 
ginning to slip and consumer goods conspicuously 
swinging up on the strength of seasonal demand. The 
hike, however, is considered temporary, as food and 
fuel items (predominant among consumer goods) are 
bound to slip with the advent of the spring season. 


3. WHOLESALE PRICE INDICES 
(June, 1950=100) 


Feb., Sept., Nov. Feb., eu 

a Le 

1956 1956 1956 1957 1956 
Total Average +*++++++ 160.2 170.9 168.1 172.9 107.9 
Foodstuffs -+++++++ eres 155.8 149.4 146.7 159.5 102.4 
Textiles ++++-+eceeee- . 92.1 92.1 92.2 91.6 99.4 
Fuels -++sseerescereee 161.4 164.8 168.6 176.4 109.3 
Metals:++++eseeeeeeene 266.1 338.5 312.8 309.4 116.3 
Machinery «+++-++++++++ 177.4 188.7 191.7 196.1 110.5 
Building Materials ---- 206.8 225.0 230.2 2302 114.7 
Chemicals ++-++++++++ « 106.4 106.1 106.6 108.4 101.9 
Sundries +++++eeeseses - 138.3 133.8 135.1 136.6 98.8 
Consumer Goods-++-+-- 147.0 143.4 142.4 152.5 103.7 
Producer Goods ---+--+ 167.4 185.8 182.3 183.9 109.9 

Total Average 

minus Foodstuffs-+--- 161.6 177.6 174.8 177.0 109.5 


Note: 


Source: 


As of mid-month. 
Economic Planning Board. 


Living Cost :—With the retail prices of consuiner 
goods well stabilized at normal levels in 1956, the con- 
sumer prices also continued to zigzag within a nar- 
row range throughout the year. Due to the spurt of 
foodstuffs and other items in demand for the New 
Year season at the close of 1956, however, the C.P.I. 
as of December stood 3.2% higher than a year ago. 
Taking the year of 1956 as a whole, however, the 
hike was restricted to only 0.9%. On the itemized 
list, the housing expense (including rent and repair) 
led other expense items by far by surging up 10.1 vA 
while staple food items receded about 3.0% and the 
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closing expense remained almost stationary. With 
the prices of consumer goods expected to continue 
calm for some time to come, the cost of living will 
not make any perceptible changes. With the prices 
of consumer goods expected to continue calm for 
some time and the housing expense, the top gainer 
in 1956, not to repeat the solo march, the cost of 
living will not make any perceptible changes in 
several months to come. 


4. TOKYO CONSUMER PRICE INDICES 


(1951100) 

Deer Against 1956 Against 
1956 Dee-; Average 1955 

1955 Average 
Total Average +++++ese++ 118,9 103.2 bia ly Gest 100.9 
Foodstuffs+++ssseesee+ 113.6 103.3 112.4 99.5 
Staplesssesesesesses 120.7 99.3 Tez 97.3 
Non-staple+++e+e+e+- 109.9 105.8 107.8 100.9 
Clothing «ssescsesecs 83.0 101.2 82.4 100.9 
Light-Fuel+esesseseess 142.9 102,5 138.6 100.5 
Housing+s+eseceseeers 145.3 109.1 142.2 110.1 
Miscellaneous ++++++++ 142.7 102.7 141.6 102.4 


Source: Bureau of Statistics, Prime Minister’s Office 


Inventories :—With production swelling almost at 
the same tempo as the expansion of demand, the 
supply-demand balance was more or less harmoni- 
ously maintained. The supply-demand stringency of 
raw materials was especially alleviated in December 
as the December-end inventories index stood 32.5% 
higher than a year ago, according to the Ministry of 
International Trade & Industry. Of raw materials 
stocked, imported items registered the sharpest hike 
of 43.3% over a year ago while inventories of manu- 
factured goods in hands of merchants grew 17.8% in 
the interim. The index of month-end inventories 
held by manufacturers, which had been below the 
equivalent a year ago until October, began to pick 
up from November and stood at 7.5% higher at the 
close of December, well indicating the fact that the 
increasing tempo of production has at last begun to 
outstrip the gaining pace of consumption. Gains of 
manufacturers’ inventories in December were espe- 
cially high for chemicals (up 31.0% over a year ago), 
non-ferrous metals (up 29.0%) and textiles (up 15.0%). 
Inventories of iron and steel, for some time under- 
supplied, also beat a year ago by 5.3%. With the 
supply and demand thus more smoothly balanced, 
the rising tone of prices has been well curbed to 
weaken the possibility of inflationary repercussions. 


5. INDICES OF MANUFACTURERS’ INVENTORIES 
(1950 average—100) 
Against Against 


Nov. Dec., Nae ee 

ar; : 
1956 1956 1956 1955. 
Mining-Manufacturing +++*++++ 141.0 141.6 100.4 107.5 
Mining -++eescersseeceeseece BT: 55.3 £6.8 67.4 
Manufacturing +++*+*sssesee% 151.6 452.5 100.6 110.4 
Tron & Steel-sessseeesoece 163.5 164.1 100.4 105.3 
Non-ferrous Metals+++++-+> 80.1 83.5 104.2 128.5 
Machinery ++++++sse+e+e9% + 162.6 25: 106.3 106.7 
Textiles -+++esesseeesecere 118.9 117.9 99,2 114.7 
Paper, Pulp +++++seeseeess 229.6 220.3 £5.9 74.3 
Chemicals +-+++eesesseeeeee 303.7 922.7 106.3 130.8 
Petroleum, Coal Products:+ 169,1 152.8 90.4 110.4 
Ceramics +++++e+ee oeeeece 124.1 123.3 99.4 97.4 
Rubber Goods «e+++eeeseee 207.2 190.8 $2.1 108.5 
Hides, Leathers ++++++++- « 132.2 117.2 88.7 110.4 
Others scesssseseeses eeee 106.9 96.1 89.9 124.0 

Source: Ministry of International Trade & Industry. 
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Money and Banking 


Money in January :—Money was extraordinarily 
tight in January, as well indicated by the marked 
swelling of the balance of Bank of Japan loans which 
increased sharply by °¥ 26,200 million during the month 
to the January-end total of ¥166,100 million as com- 
pared with 139,900 million a month ago. The no- 
table stringency of the monetary situation in Janu- 
ary was due to two principal reasons—1) the exces- 
sively large excess of withdrawals over payments 
and 2) the noteworthy expansion of demand for funds. 
The public-to-Treasury balance in January was origi- 
nally estimated to reach about ¥90,000 million, but 
actually totalled ¥140,900 million, more than £50,000 
million larger than the first target. January would 
usually register a sizable excess of financial fund 
withdrawals each year, but this trend was particularly 
conspicuous in January, this year, as 1) the tax re- 
venue in the general account in January eclipsed the 
original estimate by about ¥4,000 million, 2) the in- 
crease of about ¥10,000 million in the withdrawal 
excess in the Food Control Account as a result of a 
large amount of advances extended in December to 
the Central Cooperative Bank for Agriculture and 
Industry, and 3) the huge ¥ 22,900 million withdrawal 
excess in the Foreign Exchange Account due to a 
large import excess, contrary to the original estimate 
of a ¥6,000 million payment excess. With the with- 
drawal excess reaching 140,900 million, the balance 
of Bank of Japan note issue during the month dwin- 
died ¥108,400 million to the January-end total of 
¥ 676,400 million. The expansion of demand for in- 
dustrial funds was based chiefly on active require- 
ments for equipment funds parallel with brisk plant 
and equipment investments since the summer of 1956 
and the increasing demand for operating funds to 
cope with the expansion of economic scale (especially 
the new demand for import funds to take care of 
rising imports). Sandwiched between a sizable with- 
drawal excess of financial funds and the lively de- 
mand for industrial funds, the volume of funds in 
the hands of banks grew extremely stringent. In the 
January accounts of all banks, real deposits registered 
a drop of ¥ 32,968 million while loans extended made 
a large gain of ¥17,259 million with the resultant 
swelling of Bank of Japan loans. The call market 
was kept extremely busy with the call rates becom- 
ing stiff. The standard call rate (unconditional, which 
reached the year-end peak of 2.7 sen per diem on 
December 28, declined to 1.8 sen in the early part of 


January, but regained strength from mid-January and 
ended the month at 2.6 sen. 


Selective Loans :—With the loans from the Bank 
of Japan increasing and the call tates on the hike 
the cost of raising funds on the part of banks _ 
tended to gain. To cope with the new developments, 


banks have become more selective in extending loans 
to enterprisers. Terms of loans to smaller industries 


have been tightened as a result and their landing. 


operations even to key industries have become in- 
creasingly cautious. Under such monetary circum- 
stances, the volume of funds demanded from long- 
term credit banks (the Industrial Bank of Japan and 
the Long-Term Credit Bank of Japan) has come to 
exceed their fund-raising capacities. On the other 
hand, the flotation of bonds and debentures has grown 
less active. 


Loan Interest Rates :—Enterprisers, on their part, 
have become more hasty in obtaining early loans 
from banks, and more companies have begun to hold 
fresh funds obtained through capital expansion with- 
out using them to repay debts to banks. Meanwhile, 
no further decline of loan interest rates is considered 
possible. As shown in Table 2, the average loan in- 
terest rates of all banks throughout the country con- 
tinued dropping by 0.01 sen or 0.02 sen monthly for 
the first seven months of 1956, but the slipping rate 
became slimmer after August and remained intact 
in October. The drop in November was extremely 
small at 0.006 sen per diem. During the period from 
April to June, 1956 when money was comparatively 
easy, the decreasing rate was more wide-margined 
with the month of June registering a 0.022 sen drop. 
The slip apparently came to a virtual standstill in 
December with the new signs of hiking. In January, 
interest rates for loans to top customers were raised 
from 2.0 sen per diem to 2.1 sen by the three lead- 
ing banks—-the Hypothec Bank, the Dai-Ichi Bank and 
the Mitsubishi Bank. 


1. MONEY IN JANUARY 
(In £100 million) 


Note Issue A year ago 
End of Dec., 1956+++sseeeeeceeens 7,848 6,739 
End of Jam,, 1957++seeeseuscccees 6,764 5,828 

DDE CHEASE) cleave nielecelsielsis ie lbialuininintatele 1,084 911 
Financial Funds «scsesesecseccerce 1,409 @ 703 
Bank of Japan Credit «sssseseeees 281 @ 119 

T[ GANS Wloiewsialel gisictatehevataletslulelaislstelalas 262 ) 39 

Short-term Govt. Notes «ssesss. 19 @ 80 
OPETS: cace.n siedaternieleistakeiarafalotebalarenierercie 45 So 89 

Source: Compiled by The Oriental Economist. 

2. SLIP OF LOAN INTEREST RATES 
(In sen per diem) 
1956 

AMAT; 9) <1e,0heieraioce afelte allele eloksjerscevadal eve/elevelenelanetereteterate 0.013 

Heb rtiaicy: arelcsslere sverstsrajeleys's eleisieleraltrersietrc clereteneneterele 0.013 

Marelistaststnida styemrae have retreat 0.017 

April Stefaieiurelstaleteracscalele efaimicters siete tetaretereterstalctererctare aie 0.015 

Ie SI COCO TOMMASO ACMODIS cic o omarion a5 0.019 

Fi). s eine Geipyercians « aattaee esepicni eee cea eee 0.022 

Frul’ys sia olave/are/o:arorala bia econeyesava lk eateReOAta aap Ree rere 0.015 

AGUS) ‘ele oe vise clela\s nl stelelelelclatetareiarniereicrerteie sieieie hotels 0.009 

September ia\ere sai <aie/eielevevaye) simi sta beferslavaelalctcleneyeteie eteta 0.008 

OCtoberie.cisisisisiasaleleleceveterelatelsleleialetaereleieinciaieteneneaie = 

INOverber leis 5 n'e'eys +/0)evelsreleleteteratarsraisterstel omtene eterierate 0.006 


Source: The Oriental Economist. 
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Stock 


Peaks Renewed :—The stock market resumed 
strength in February with a new high registered. 
_ The Dow-Jones industrial average (revised) of the 
Tokyo Stock Exchage reached a new peak at ¥586.01 
on January 21 after having hit the month’s low of 
¥ 549.41 on January 4. After a short-lived recession 
due to evening-up operations (with the average slip- 
ping to ¥568.97 on February 1), the market began 
to stiffen again and registered another new high of 
¥587.85 on February 12, ¥1.87 higher than the Janu- 
ary high of ¥586.01. The volume of turnovers ac- 
cordingly bulged with the daily average in the period 
from February 1 to 12 reaching 38,367,000 shares, 
far in excess on the like average in 1956, although 
- not beating the January average of 39,771,000. In 
fact, the stock market was more booming in Feb- 
ruary than January, marked with speculative hikes 
for some industrials. For instance, Nakayama Steels 
and Nippon Steels swung up at such a frantic tempo 
that the Osaka Securities Exchange finally suspenced 
‘the transactions of the former with the Tokyo Secu- 
_rities Exchange threatening to follow suit by stopping 
the derlings of the latter. Heavy buying was also 
directed ‘‘speculatite’’ shares like towards Mitsui 
Minings, Mitsukoshis, Mitsubishi Real Estates and 
Fudosan Real Estates while some low-priced stocks 
also enjoyed selective buying. 

1. AVERAGE SHARE PRICES & DAILY TURNOVERS 


Average Share Prices Average 
(Yen) Daily 


High Low Average (1,000 shares) 
1956: June seeerereence 512.25 491,03 502.21 27,028 
July «ssereeesese 502.14 482.87 490.81 16,042 
AuguSt+eeeessece 507.31 493.69 503.03 15,450 
September +++++« 492.92 482.70 487,24 12,127 
October -+++e+ese 508.98 487.15 496.19 19,996 
November «+++s+s 556.58 512.94 532.76 39,673 
December +++++s 566.30 542.91 554.92 28,163 
1957: January+++e+esers 586.01 549.45 572.80 3O 5771 
*Rebruary «eeess 587.88 569.97 579.65 38,367 


From February 1 to 12, 
Source: Compiled by The Oriental Economist, 


“‘Masses’’ Active :—Responsible for the new ad- 
vance of share prices were: 1) The activity of the 
“‘masses.”’ At the start of the year, share prices 
were generally expected to continue weak in the 
January-March period, as money would generally 
grow tight due to the usual excess of financial fund 
withdrawals during this period. Smaller enterprisers 
and middle-class wage earners, who account for a 
certain important portion of stock transactions in 
recent years, however, were apparently immune to 
the effects of money tightening and continued bullish. 
Subscription to investment trust by such ‘‘masses”’ 
clients also proved energetic; 2) Spurs of govern- 
mental policies. Positive policies expected to be 
adopted by the Ishibashi Government (such as huge 
spending for industrial equipment and the ¥100,000 
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Market 


million tax cut) drew traders to the shares of com- 
panies likely to be benefited bp the state fund in- 
vestments and loans program; 3) The retreat of the 
bulls. The ‘‘masses’’ investors, in expectation of 
the favorable corporate results for the half-year term 
ended March, grudged selling; 4) The expectations 
for ealier capital increases by some corporations to 
Taise equipment funds with the rise of particularly 
bullish operations for some specific stocks; 5) The 
shifting of investors from the commodity market to 
the stock market due to the fall of the prices of some 
major goods like textiles and the consequent rise of 
a new bullish sentiment. 


Cautious Sentiment :—In the face of the active 
market, however, a cautious sentiment appeared 
spreading in a certain section of tarders for the fol- 
lowing reasons: 1) Share prices, which have been 
boosted to the present height due partly to sentimen- 
tal stimulants, are excessively high for some stocks, 
and there is apparently no room for further bullish 
push; 2) Due to the recent monetary stringency, secu- 
rities financing by the Japan Securities Ffinance Co. 
has been tightened with its interest rates due to be 
raised at any time; 3) Monetary instituions holding 
bulky securities with life insurance companies at the 
helm may start selling operations when share prices 
rise to a certain high position; 4) the present bullish 
sentiment may be short-lived. 

For all the warning by the bears, however, it 
appears that any reactionary slip of share prices, if 
any, will be only limited in scale, as the situation 
today is entirely different from what preceded the 
collapse after the Korean War. At the time of the 
share price upsurge directly following the outbreak 
of the Korean War, stocks as well as commodities 
grew extremely stiff in expectation of the imminent 
advent of inflationary developments. Active buying 
operations today, however, are based on more solid 
and tangible stimulants like the fair showing of cor- 
porate results and active capital expansions. Hence, 
any reactionary slip will be only in the form of 
evening-up operations. After a round of such even- 
ing-up adjustments, therefore, share prices are bound 
to rally. 

Some experts take a view that the latest share 
price upswing might have taken account the pro- 
spective inflationary developments resulting from 
the fiscal 1957 budget. Naturally, financial interpella- 
tions in the Diet were mostly propelled around the 
relations between the fiscal 1957 budget and tne pos- 
sible reactionary repercussions which might ensue. 
Government leaders, however, appear entirely op- 
posed to the above view. At the Financial Committee 
meeting in the Lower House on February 13, Finance 
Minister Hayato Ikeda declared that nothing infla- 
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the softening of the prices of cotton and rayon staple 
goods resulting from oversupplies. The strength of 
machinery shares and other heavy industrials was 
based strength of machinery shares business show- 
ings of machinery companies and the increasing pos- 
sibility of their capital expansions in the very near — 
future. 


tionary was noted in the compilation of the budget 
for fiscal 1957. The Finance Minister pointed out the 
mistake of those who are apparently jumping at a 
hasty conclusion that the latest animation of the 
securities market is solely due to the character of 
fiscal 1954 budget which, they consider, is stimula- 
ting to the further march of the business boom. 
Mr. Ikeda added in this respect that he did not 
think that the recent upsurge of the Dow-Jones in- 
dustrial averages at the stock market was simply re- 
flective of the sound economic activity and was 


2. SHARE PRICE MOVEMENT BY GROUP 
Pebs A Feb 12 et es 


Average of 225 Pivotals++++ 568.97 587.39 18.42 3.23 


neither excessive nor speculative in nature. Pishericsun dawaecaenemees 170.59 172.06 1.39 0.81 
Mining++seeeseees se seccere 414.43 426.03 11.6) 2.79 

2 - : Foodstuffs sesscesseesceees 1014.33 1028.67 14.24 1.40 
Machinery Shares Leading :—The rise of share Maeiifts s Meee ee S000 «= BALD a) ee 
prices during the period from February 1 to 12 at Paper, Pulp -ecessseeeeees 716.15 729.58 23.43 8.27 
Chemicals «++++sseseseeeee 252.14 366.71 14.17 4,02 


3.23% was not particularly speculative in nature. As 
in early January, the February upswing was also 


Petroleum, Coal Products ++ 1543.33 1556.67 
Glass, Clay, Stone Products++ 891.01 862.63 61.62 7.69 


led by heavy machinery issues, as shown in Table Primary Metals +++++++++++s 199.04 212.87 13.33 6.69 
: : ‘ Machinery seceseseceeseees 299.46 325.07 25.61 8.54 

2. Electric machines and tools topped the list of Electric Machines, Tools ++ 302.41 340.21 37.80 «12.49 
gainers with the hike of 12.49% as heavy electric Transportation Machinery ++ 236.75 349.64 13.23 3.92 
machines went particularly strong while (other) ma- eeccsen hist sate A280 oa eee 
% a A Other Manufacturing +++e+« 413.76 426.46 12.70 3.06 
chinery went up 8.54%, followed by primary metals ON hl I . Bes 1124.29 1148.57 24.28 45 
gaining 6.69%. Glass and affiliated products also Banking, Insurance ++++++++ 626.53 636.73 ~ 10.16 1.78 
a Real Estate +scesssesseeseve 1655.74 1672.13 16.39 0.98 

rose markedly by 7.69% as glasses and cements were Lead Tine ees ee ee seas 5 als is 
heavily bought. Of the 22 groups constituting the Ocean Shipping sestes <tc 332.43 332.43 ae a5 
225 pivotals, only ocean shippings remained intact aes Be CE ION OFC 267.5) 970.00 2.59 0.25 
“ : : ectricity, Gas++ssesseeeee 211.01 212.62 1.61 0.76 
during the period under review. The advance of Pp ARDO EL aPENG TE Fi, bas er aad Be od 


other groups were more or less fractional in scale 
with textiles up only 0.16% principally because of 


Source: Compiled by The Oriental Economist. 


How can you invest in 150 or 
more Japanese growing stocks 
for as little as $13.94 ??? 


Through Nikko’s Investment Trust of course /! 
A share of Nikko’s Investment Trust represents 
an ownership interest in a broad cross-section 
of stocks and bonds so that adequate diversifica- 
tion is provided for both large and small investors. 


Why not get the facts now/ 


Simply write or call - - - - 


FOREIGN DEPARTMENT 


The Nikko Securities Co., Ltd. 


(In the New Marunouchi Bldg., Right opposite Tokyo Central Station) 
Tel.: 27-1201, 1801, 1411 
San Francisco Office: Nikko Kasai Securities Co. 
2165 California Street, S.F., Calif., U.S.A. 
Los Angeles Office: 258 E. Ist Street, Los Angeles, Calif., U.S.A. | 
New York Correspondents: Bache & Co. 
36 Wall Street, New York 5, N.Y., U.S.A. 
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New Budget’s Effect on Industry 


UDDEN worsening of Japan’s payments position in 

fiscal 1953-54 (April 1953 through March 1954) 
caused the Government to take remedial action 
through budgetary retrenchment and credit curbs. 
For example, the Budget General Account expendi- 
tures were held down to about 1,000,000 million for 
four successive years (1953-54 through 1956-57) de- 
spite steady growth of national income. 


1, NATIONAL INCOME VS. BUDGET GENERAL 
ACCOUNT EXPENDITURES 


(In ¥ million) 

Distributed General Com- 

National Account parison 

Income Outgo (%) 

Fiscal 1952-53 escessucseee 5,195,400 873,900 16.8% 
Eg Sathontiontdnaoc 5,822,400 1,017,200 17.5 
ID5 4-55 secesesssnce 6,123,500 1,040,800 17.0 
IS55-5E seeeeceeseee 6,794,800 1,018,200 15.0 
TRESS Moga senonBee 7,610,000 1,034,900 13.6 
1957-58 seccccesecss 8,180,000 1,137,400 13.9 


Notes: 1. Figures for and up to fiscal 1955-56 are actual. 2. Fi- 
gures for and after fiscal 1956-57 are estimates or as origi- 
nally budgeted. 

This general retrenchment first caused export 
sales to go up. As against the preceding year, ex- 
ports in fiscal 1954-55 increased 28.6 percent; while 
the volume in fiscal 1955-56 was 30.8 percent over 
that of fiscal 1954-55. Spurred by this growth of 
export trade, there was an increase in domestic con- 
sumer buying; and as a result to these expanding 
requirements there took place accelerated growth of 
investment in facilities. These factors all contri- 
buted to the climb of distributed national income and 
production. 

Achievements to date have far exceeded the ini- 
tial predictions. For instance, the forecast for fiscal 
1955-56 set the expected gain in production at only 
1.5 percent. But what actually happened was 8 times 
bigger, with industrial output boosted 12.8 percent 
over the 1954-55 level. The same thing occurred in 
1956-57 when the 7.2 percent prediction was exceeded 
almost threefold by a gain of 21 per cent. 

However, because of two successive years of such 
unexpectedly rapid progress, the economy has come 
up against a number of bottlenecks. 

According to the Ministry of International Trade 
and Industry, if in fiscal 1957-58 industrial (mining 
and manufacturing) production is to be boosted to 
255.5 percent of the 1934-36 prewar average by a 
12.5 percent boost over the level of fiscal 1956-57, as 
planned, it will be necessary to undertake the fol- 
lowing: 

1. Boost supply of fuel and energy resources 
since requirements will run high. 

2. Increase key imports, mainly petroleum and 
raw materials for steel production. 

3. Improve transportation facilities to eliminate 
over-congestion. 

MITI cites the following as the bottlenecks hold- 


ing up progress in fiscal 1957-58: 

1. Electric power. 1957-58 will be the critical 
year. Even if water flow should be 5 percent above 
normal, the total production of hydro and thermal 
electricity will be 65,500 million kilowatt-hours, 13 
percent more than in fiscal 1956-57, but 3 percent 
short of estimated requirements. 

2. Steel. Production of ordinary steel in 1957-58 
is expected to be 9.15 million tons, up 720,000 tons 
or 9 percent over the 1956-57 output. But if export 
of steel products runs up to 750,000 tons (700,000 tons 
in 1956-57), it will be necessary to import 1.2 million 
tons (480,000 tons in 1956-57) to keep up with over- 
all requirements. 

3. Rail transportation. According to Japanese 
National Railways estimates, freight haulage require- 
ments in fiscal 1957-58 will increase by 8 million tons 
over that of 1956-57 to total 100.84 million tons. But 
capacity can be upped by only 4 million tons. 

4. Coal. Production in 1957-58 is expected to go 
up to 5.2 million tons, as against the 4.8 million tons 
of 1956-57. But since requirements will be high im- 
ports of coal also will increase to 5.33 million tons, 
as against the 3.91 million tons of 1956-57. 

Unless the above impediments are removed, sup- 
ply will not keep up with demand; and the disparity 
will cause an increase in imports and a leveling off 
of exports. This could set off an inflationary trend. 
The Government therefore is concentrating effort 
upon countermeasures. Where the remedy lies in 
the upping of import purchases, bigger allocations of 
foreign exchange are being made available. Where 
increase in domestic production provides the solution, 
various incentives and promotional measures are 
being offered. 

In the case of iron and steel, there is little need 
for production-boost funds so long as adequate for- 
eign exchange allocations are granted for raw mate- 
rials purchases. The steel producers now appear 
fairly capable of financing capacity expansion by 
amortization, borrowings and recapitalization. 

However, government aid will be necessary for 
electric power and transportation capacity boosts. 
This fiscal aid will be forthcoming, in part, out of 
the General Account; but the bulk of the funds will 
come from government holdings accumulated from 
such government financial organizations as the postal 
savings system and the postal life insurance and 
annuities. 

Government funds have grown as a result of the 
wave of prosperity, and estimates indicate a level 
of ¥324,600 million in fiscal 1957-58, 26.2 percent 
higher than at the end of fiscal 1956-57. The Gov- 
ernment therefore plans to undertake financing of 
government and private projects by investment and 


loans on the basis of the funds schedule shown in 
Table 2. 

Because fiscal funds are thus plentiful, the Gov- 
ernment proposes to hold the debenture issues (bor- 
rowings) of the government financial agencies at 
¥ 84,500 million, 94 percent of the 1956-57 level. This 
action is intended, for one thing, to prevent the ex- 
erting of pressure on the private city banks. 


2. FUNDS SCHEDULES, FISCAL INVESTMENT & LENDING 
(In ¥ million) 


1956-57 1957-58 B Vs. A 
1955-56 
(A) (B) (%) 
Fiscal Funds s++eeeeees 276,700 257,300 224,600 126.29 


Debentures & Other 


Borrowings ++++eeeess 52,100 89,900 84,500 94.0 
Subtotal+++ssseeeeeees 328,800 347,200 409,100 117.0 
Own Capitalesseeseseees 185,700 212,700 312,900 147.1 
TsO tallcislereisles.celensjeisisiele 514,500 558,800 722,000 127.2 


However, it is estimated that in 1957-58 the own 
capital resources of the government financial institu- 
tions will grow to ¥312,900 million, up 47 percent 
over the level of the preceding 1956-57 fiscal year. 
Since this too can be directed toward investment, 
the funds available for fiscal financing in 1957-58 will 
be some ¥722,000 million, 27 percent more than in 
fiscal 1956-57. 

The Budget General Account for fiscal 1957-58 
(Cf. Table 1) shows an increase over that of the pre- 
ceding year of only ¥98,700 million (9.9 percent). 
But since the 1956-57 Budget was later supplemented 
by about ¥50,000 million, the difference between the 
two budgets tends to become even smaller. In this 
way, the General Account reflects little or no tend- 
ency toward positive expansion of the economy. But 
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the measures for growth are manifested strongly by 
the fiscal investment and lending phase of govern- 
ment finance. The areas to which fiscal funds will 
be made available are as shown in Table 3. | 
Let us now turn to the main effects on industry ‘ | 
of the new Budget General Account and the disburse- 
ment of fiscal funds. 
Japan Development Bank. The Japanese Govern- 


ment has been assisting the financing of key indus- | 
tries through this institution which is closely tied to 


government finance. In fiscal 1957-58, not only will 
this bank receive ¥*25,000 million from fiscal funds, — 
more than four times the ¥8,000 million of fiscal 
1956-57, but with 35,000 million available through 
recovery of loans and carryovers, it will be ina 
position to extend some ¥60,000 million in credits. 
These will go, mainly, to the electric power com- 
panies and to the major shipowners. The power com- 
panies will get about double the amount received in 
fiscal 1956-57, while the shipping companies will get 
some 50 percent more. (Cf. Table 4 below) 

For electric power, there will be forthcoming 
another ¥ 44,600 million from fiscal funds to the Elec- 
tric Power Resources Development Company. This 
is ¥14,400 million more than in fiscal 1956-57. But 
on the other hand the plan for issuance of debentures 
(¥7,000 million worth in fiscal 1956-57) has been 
dropped. 

Because the private power companies are planning 
on the undertaking of projects costing 215,000 mil- 
lion (1.71 million KVA of new construction, and 
850,000 KVA of work in progress), the aforemen- 
tioned fiscal funds will be far from enough; and they 
will doubtless be compelled to borrow considerable 
sums from the city banks as well as draw upon their 
own funds resources. The Electric Power Resources 
Development Company, however, will be able, on the 
strength of fiscal funds made available to it, to start 
new projects involving 300,000 KVA, and to carry 
on with the 1.05 million KVA it now has under con- 
struction, all according to plan. 

Export-Import Bank. Although the fiscal funds 
made available to this bank have been reduced to 
¥ 10,200 million, as against the 24,500 million of 
1956-57, this will be no severe setback since loan 
recovery has been good and fund carryovers are 
numerous. All in all the credits extendable by this 
bank in fiscal 1957-58 come to ¥69,200 million (as 
against the ¥54,800 million of 1956-57). The main 
beneficiaries are those engaged in export of ships, 
heavy machinery, complete plants, &c. Also, the 
bank will be concentrating on the financing of over- 
seas investment, reparation transactions, and over- 
seas economic co-operation. 

Japanese National Railways. Because, as has al- 
ready been mentioned, transportation has become 
quite a problem, the JNR, in addition to its upping 
of fares and rates by 13 percent, on the average, is 
planning on increasing issuance of JNR bonds to 
make possible the undertaking of a 5-year plan for 
boosting haulage capacity. JNR’s construction ac- 
count will, in the first year of this plan, go up to 
¥ 106,944 million. This should prove to be no small 
extra windfall for the rolling stock makers, who have 
a fair backlog of export orders, and are pressed to 
meet the demands of the private railroads. 
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To Private Projects 
Mevelopmient Banke scsanwicessviccmecsteescuqisiac haeeacedeaccasene 


Electric Power Dev. Co. SUDO OOOO OOOO OSS Cnn On enn cnn icn in ini 
Hc nibitoln pORts tab hss ae /Als'a\n, nip, a/niajn:c «'9.e\4\n/a(p BM o(esasere, ial Gis fel aajaleseiaiain « 
Petroleum, Dévi Co.) set isc ocisc vides siewscscceasccedecvaece cldsaiepe 
Hokkaido "Tohoku Mev, Public Bankes sve sedeeeuvca wv cdeetenes 
Tohoku Dev (Corp nests eer snrcsade tals of Crodelenencnccrss ete oasis 
Agriculture, Forestry, Fishery Dobie: Bank eeesscssccccecscccsece 
Aichi Irrigation Corp. i OE PS ek See as AP Se 
Forest Dev. Corp. 7 Sree eee ee AEE re arent Ne 
Other Agriculture, Forestry Fishery Dev. Projects ++sssssssssses 
Perils ombanis ce Basics oe ses feels cle aa tre sacle Svea sa eis sR'es s cre uslao tie 
Small Business Finance Public Bank+ssecesesceesesccssssevcrees 
Central Cooperative Bank for Commerce & Industry++esesseseess 
Immovable Property Bankeessceccscccccccvecccscecccesssevssess 
Housing Finance Public Bank+++ecssccccccccessccceccsevcsenece 
Housing Corporation seesssscccccsasccccscasccasscsccsccesccess 
Selita arr atte TIS APIO Made Ris WIA aceipielelsials sieisio.+ «letie Sislala piasiisisiejeisis'sins 
Wage-Earner Welfare «eecesccccccnccccccccccccccnccccescsccsens 
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up @ueudhdiy seh soncntans code soucoescodmetodsdensdddansenne 
International Air Service eeseeesececscccescsssecesecccceesseens 
Overseas Fmigration Co, sessessescccccscesesvcsccsvevecccsesee 


Subtotals 


To Government Projects & Operations 


Japanese National Railways «+eeccesecsccscscsccssscssccccscnees 
Telegraph, Telephone Corp. +++seesessesssereccsccecccscceccsece 
Postal Service eovcccsasccccccccccessccssscsssosesssessassesene 
Reclamation Settlers Fund «eeesscessascencssccescesseessscuaes 
Land Improvement «+esseceescceeccesescesesecanssscceces AAO 
Multipurpose MS @x0 cre sIinsateisl alaejsinie's]0jsiaieiejaleisie(s\ei#\6/6/0)0'e\ejz\¢(n\e\cjeieis\e 
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Subtotals 


TIl. Local Government Bonds+essessessesecsesceseeessesessesincs 


Notes: 1, 
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Fiscal D peo 

as Borrowings 
8,000 hes 
25,000 = 
30,180 7,000 
44,690 Ee 
24,500 ake 
10,200 es 
700 ae 
1,500 jz 
4,000 4,000 
7,500 6,000 
200 900 
500 2,000 
21,000 ee 
25,000 = 
4,200 oe, 
3,200 2s 
1,000 Fe 
900 = 
3,680 =a 
12,500 = 
20,000 a 
14,500 oe 
20,000 = 
1,000 = 
3,500 = 
750 = 
19,600 — 
26,500 = 
10,900 10,000 
21,500 15,000 
1,000 5,000 
4,000 6,000 
5,500 = 
7,500 = 
500 2S 
1,500 = 
2,500 ca! 
1,000 1,500 
1,000 1,500 
1,000 = 
164,960 28,400 
227,150 30,500 
5,500 24,000 
8,000 21,500 
= 8,500 
=. 9,500 
1,800 = 
2,300 a5 
1.000 a 
1,250 = 
900 = 
1,000 = 
8,300 32,500 
13,450 31,000 
84,000 29,000 
84,000 23,000 
257,260 89,900 
324,600 84,500 


Upper figures for each item, 1956-57 program; lower figures, 1957-58. 


3. FISCAL INVESTMENT AND LENDING PLAN, FISCAL 1957-58 
(In ¥ million) 


Subtotal 


8,000 
25,000 
37,180 
44,600 
24,500 
10,200 

700 

1,500 

8,000 
13,500 

1,100 

2,500 
21,000 
25,000 

4,200 

3,200 

1,000 

900 

3,680 


12,500 
20,000 
14,500 
20,000 
1,000 
3,500 
750 
19,600 
26,500 
20,900 
36,500 
6,000 
10,000 
5,500 
7,500 
500 
1,500 
2,500 
2,500 
2,500 
1,000 
193,360 
257,650 


29,500 
29,500 
8,500 
9,500 
1,800 
2,300 
1,000 
1,250 


900 


1,000 
40,800 
44,450 

113,000 
107,000 
347,160 
409,100 


Own 
Capital, 
&e. 


28,000 
35,000 
@~ 700 
@ 1,800 
30,300 
59,000 


8,000 
10,000 


40,000 
48,500 
16,500 
21,500 - 


8,200 
3,100 
400 


2,000 
3,000 


2,900 
3,600 


28,900 
77,400 
47,000 
53,800 
2,500 
2,100 
700 
720 


29,000 
35,090 


52,500 
68,500 
31,000 _ 
41,500 


27,800 
29,600 
21,300 


4,400 
6,100 


58,400 
106,900 
55,500 
63,300 
4,200 
4,400 
1,700 
1,970 


2. Included in ‘‘own capital’? of the Highway, Aichi Irrigation, and Forest Development Public Corporations are the subsidies 


granted from the General Account. 


iss) 
© 


ture issues of the Public Enterprises Finance Public Bank. 


4, ‘Fiscal Funds’’ covers both investment and loans, 


4. JAPAN DEVELOPMENT BANK LOAN SCHEDULES 
(In € million) 


Fiscal Fiscal 

1957-58 1956-57 

Electric Power Companies «++seereseeess 25,000 12,000 
Merchant Marine «++eseeeeeeeseeesseees 18,000 12,700 
Other Enterprises «+++seseeeeseseeeesees 12,000 11,300 
Reserves sssecseccscccescessscssessssses 5,000 0 
otal cacatesaccitasoseceenss sizes cece” G0:000 36,000 


Upon completion of JNR’s 5-year plan, the prin- 


cipal 


trunk lines will be completely electrified, while 


the secondary trunk lines will be Dieselized, 


Included in ‘‘Debentures & Borrowings’ of Local Government Bonds are the loans to local governments in the form of deben- 


5. JAPANESE NATIONAL RAILWAYS CONSTRUCTION ACCOUNTS 


(In *€ million) 


Fiscal 

1956-57 
New Line Construction «++eses seeeesees 5,500 
Commuter Transportations ++ssssseses seve = 5,730 
Main Line Transportation +seesesesesess 2,600 
Main Line Electrifications++++e+essseseees 8,292 
Conversion to Electric Car Service ++++++ 0 
Conversion to Diesel Cars & Locomotives 1,475 
Rolling Stock Build-Up +++s+e+« eeeeees 800 
Other Improvements +++esesseessceeecere 0 
Replacements & Rebuilds ++++++ seeeeeee 28,032 

Total, including other outlays «+++++++ 58,371 


Fiscal 
1957-58 
7,000 
11,013 
9,691 
12,319 
1,508 
9,052 
10,700 
603 
37,886 
106,944 


Japan Telegraph and Telephone Corporation. ‘This 
corporation is doing thriving business as a result of 
the recent jump in the use of telephones, particularly 
for long-distance calls, and the growing number of 
subscribers, the outcome of better availability of 
phones through steady expansion of exchange and 
other facilities. Fiscal 1957-58 is the final year of 
JTT’s 5-year program for improvement and expan- 
sion of telephone facilities. During this year will be 
undertaken construction and installation work cen- 
tering around improvement and consolidation of basic 
equipment and facilities, the budget being ¥63,300 
million, 7,800 million more than in 1956-57. The 
highlights of the construction program are given in 
Table 6, below. 


6. JAPAN TELEGRAPH & TELEPHONE CORPORATION 
FACILITIES EXPANSION 


Fiscal _ Fiscal 

1956-57 1957-58 
Increase in Subscribers «e+eseeeeeeeees 185,000 185,000 
Increase in Long-Distance (interurban) 

Limes eosccceccesccesccscccascsesene 454,000 km 457,000 km 
Increase in Big City Exchanges «++eees 19 stations 33 st* 
Exchange Changed to Dial System ++++ 51 stations 95 st. 
Microwave Installations «++eecsesseeees 5 circuits 15 cir, 


Because of the overall expansion of electric power, 
rail, and communications facilities, such industries 
as the electric wire and cable manufacturers are 
bound to enjoy even higher activity than they do 
now. The demand for copper wire, for instance, is 
expected in 1957-58 to rise to about 140,000 tons or 
more, some 40,000 to 50,000 tons above the 1956-57 
level. The requirements in aluminum wire also are 
expected to increase by 5,000 tons to reach the 11,- 
000-ton level. 

Highway Construction. The total projected outlay 
for road construction in 1957-58 stands at ¥77,600 
million, of which ¥54,800 million will come from the 
Treasury, with the balance of ¥22,800 million to be 
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paid by the local governments. This amount is | 
28,000 million more than in 1956-57. a 
Of the ¥77,600 million, some ¥67,200 million will 


of ¥10,400 million will be expended through the | 
Highway Public Corporation on construction of toll | 
roads. Among these, noteworthy is the inclusion, at 
long last, of the high speed motorways. This is of | 
great significance; for, although the rail system will — 
undergo expansion and improvement at enormous — 
cost, the transportation problem connot be solved by | 
rail alone. As a basic approach toward betterment — 
of transportation facilities the motorways project is _ 
an important step in the right direction. | 

Harbor and Port Facilities. For ship terminal im- — 
provement there will be outlayed ¥7,200 million, some — 
50 percent more than the ¥4,900 million of 1956-57. — 
This will speed up the wharf construction now under — 
way at 12 major ports, and also the improvements 
needed at the petroleum discharging ports. 

Housing. Japan is now short in dwellings by some 
2.7 million units. In order to overcome this defi- 
ciency in four or five years, the Government plans 
on construction of at least 500,000 units in 1957-58 
(430,000 starts in 1956-57). Government financing of 
this build-up will cover 199,000 units, at a cost of 
73,700 million (3#51,200 million for 176,000 units in 
1956-57) to be disbursed through the General Account, 
the Housing Finance Public Bank, and the Japan 
Housing Corporation. 

Petroleum Development, Hokkaido and Tohoku De- 
velopment Companies. Government aid for oil ex- 
ploration and prospecting will be upped to ¥1,500 
million, as against the ¥800 million of 1956-57. Since 
Hokkaido and the Tohoku areas are the two major 
underdeveloped regions of Japan, the funds for im- 
provements have been increased. 


Central Motorways Plan 


Bs state of Japanese roads can be readily under- 
stood from the fact that the 553 kilometer stretch 
of National Highway No. 1, (running along the 
Pacific coast between Tokyo and Osaka), supposedly 
the best and most important road, has only 65 per- 
cent (357 kilometers) of its length adequately paved, 
the remaining 35 percent being gravel covered. More- 
over, other conditions are so bad that over some 24 
percent of the distance vehicles cannot pass with- 
out reducing speed. With even the best highway 
in such poor shape, it goes without saying that all 
existing roads are in grievous need of improvement 
and proper maintenance. 
General Concept of the Central Highways 
Nevertheless, it has become increasingly obvious 
that mere betterment of existing highways will not 


add appreciably to Japan’s economic well-being. For 
one thing, the industrial centers of the nation— 
Tokyo, Nagoya, Osaka, Fukuoka, and other areas 
have developed along railway lines, while the high- 
ways system also has grown with and out of these 
industrial complexes. Consequently, these already 
developed areas have come to the point where be- 
cause of topographical, transportation and other con- 
ditions further growth and progress are becoming 
increasingly difficult. It is therefore felt that effort 
expended in improving the highways serving the 
established centers of industry will not contribute 
notably toward the nation’s overall economic ad- 
vancement, 

A basically different approach is needed for the 
establishment of an effective highways policy. Some 
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80 percent of Japan’s territory comprises 
mountainous terrain and wilderness; only 
q 20 percent is relatively flat and level 
land. It is on this level ground that the 5 
‘present industrial areas are clustered; 
and in this narrowness of the land lies 
the basic impediment to further indus- 
_trial growth. 
_ The central highways plan proposed 
_by the Ishibashi Government calls for a 
system of roads, laid lengthwise along 
the Japanese islands and covering those 
central mountainous areas which here- 
tofore have been beyond the reach of 
railways and serviceable roads. The pur- 
pose, therefore, is manifold: not only 
will new areas be opened up for develop- 
‘ment, with access provided to undevelop- 
ed mineral and forest resources, but the 
“means will be afforded for quick and safe 
highway travel from city to city. Stands 
of virgin timber will be harvested, high- 
land pasturage will-be brought within 
easy reach of the cities for dairyfarm- 
ing purposes, new hydro-electric power 
projects will be undertaken, while new 
industries will take root and grow in 
hitherto inaccessible regions. Further- 
more, additional tourist areas will be 
provided, while highland towns in scenic 
and pleasant surrounding will undoubt- 
edly thrive.’ 

The longitudinal, central motor high- 
ways system was originally proposed by 
the Tanaka Plan, authored by Chairman 
Seiichi Tanaka of the Fuji Seisakusho, 
who contended that for Japan to live 


growing population and loss of overseas 

territory it would be imperative to undertake un- 
equivocal development of the relatively untouched 
80 percent of Japan’s land. For this purpose, he 
advocated the construction of a central system of 
highways, running lengthwise along the mountainous 
backbone of the Japanese islands. 

The original Tanaka Plan envisioned the laying 
of a direct route through the central mountainous 
area of Honshu to provide the shortest motoring 
distance between Tokyo and Osaka. The present 
central motorways plan extends the system to reach 
the northernmost point of Hokkaido, and the southern 
end of Kyushu, as shown in the subjoined map. 

The projected National Development Central Motor 
Highways system comprises six separate highways 
or trunk lines. The aggregate length of these six 
routes comes to 3,028 kilometers, and when the feeder 
and spur lines,connecting the trunk lines to the major 
cities, are included, the total kilometerage comes to 
5,925, costing an estimated ¥1,265,500 million. 

The trunk line roadwidth is set at 22 meters, 
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The Map of 
Proposed Route of 
the Central Motorways 


System 
(Figures in k.m.) 
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minimum; while the feeder and spur lines will have 
a width of at least 18 meters. This is not at all 
unusual, considering the superways built in Germany 
and the United States. But by Japanese standards, 
the projected motorways system will be revolutionary, 
since the present first class roads are but 7.5 meters 
wide. 
1. ROUTES & DISTANCES, CENTRAL MOTORWAYS SYSTEM 


Route Distance (Km.) 

Chuo Motorway (Tokyo—Osaka) «sssseeeeeeesess 459 
Tohoku Motorway (Tokyo—Aomori)+esesesseseees 661 
Hokkaido Motorway (Hakodate—Kushiro) «++++++:s 547 
Hokkaido Motorway (Sapporo—Wakkanai) ++++++++ 318 
Chugoku Motorway (Osaka—Shimonoseki) ++++++++ 480 
Shikoku Motorway (Tokushima—Matsuyama)++++++ 235 
Kyushu Motorway (Moji—Kagoshima) «++++++++ees 337 

Total evcccvncnccsescesccascccsasasesscesesace 3,028 


The trunk lines and other lines will be two-lane 
highways with a dividing belt of two-meter (trunk) 
or one-meter width, and with curves and grades so 
designed that even through mountain country it will 
be possible to maintain speeds of from 80 to 120 
kilometers per hour. This is close on the fantastic 
considering the present 20 to 30 kilometer average 
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on ordinary roads, and the 40 k.p. h. average of the 
nation’s non-express trains. Table 2 shows the re- 

; ductions in transit time that will become possible 

upon completion of the projected highways system. 


2. TIME ELAPSED, TOKYO AS STARTING POINT 
By Central By National By Present 


Motorways Rlys. Roads 
aot TOT ————— 
Km, Hours Km, Hours Km. Hours 


1,262 141/2 1,494 29 3/4 1,385 46 1/4 


Kagoshima «+++ 


Hiroshima «++: 775 9 3/4 892 16 1/2 845 28 1/4 
Osaka secceece 450 4 1/2 554 10 530 17 3/4 
Nagoyasrseseesee 303. 3 1/3 263 6 330 11 

Sendai esescere 350 3 5/6 347 6 3/4 345 «8 2/3 
Aomorisseee 1009 660 7 7235 14 3/4 685 22 5/6 


Where today an ordinary express train takes 10 
hours to cover the distance between Tokyo and 
Osaka (17 hours at least by car over the present 
highway), it will be possible to travel in four and a 
half hours. The time from Tokyo to Aomori will be 
reduced to 7 hours; and from Tokyo to Hiroshima, 
to 14 hours, in both cases half the present train 
time. 

The project, now definitely a national under- 
taking as a result of Premier Ishibashi’s decision, 
will start from the 1957-58 fiscal year (April 1957 
through March 1958). The first year will see the 
carrying out of preliminary surveys and investiga- 
tions, so the appropriations for the purpose by the 
Ministry of Construction and the Ministry of Trans- 
portation are respectively only ¥47 million and ¥5 
million. No decision has yet been made as to which 
government agency will take charge of the project, 
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so it will doubtless be necessary to effect co-ordina-| 
tion and proper division of work between the two. 
ministries involved. Consequently, the construction | 
work proper will probably start in fiscal 1958- 59. In || 
this connection, the Ministry of Transportation has | 
in readiness a ten-year plan for improvement of | i 
motor highways (phase one), which calls for the | 
completion in ten-years of the important trunk» 
system, and the undertaking of another ten-year | 
plan (phase two) for extending and filling out the 
whole national network. 

Under the first ten-year plan, the following work 
will be undertaken: 

a. Completion of the Tokyo—Osaka route in 5 
years; and, while this is going on, completion in 
from 5 to 7 years of the improvements on the high- 


way systems of Tokyo, Nagoya, Osaka, Yokohama 
and Kobe, which will be served by the new central | 
motorway, and construction of all approach and | 
connecting roads. 

b. Completion, within ten-years, of the Tokyo— 
Aomori route (Tohoku {Road), the Chugoku Road 
(Osaka—-Shimonoseki), the Moji—Fukuoka section of 
the Kyushu Road, and the Hokodate-Sapporo section. 
of the Hokkaido Road, as well as improvement of 
the Fukuoka area highways. 

Under the second ten-year plan, the following — 
are projected: 

1) Central motorways system— 

Completion of the remaining portions of the Hok- 
kaido Road (Sapporo-Wakkanai and Sapporo-Kushiro 
sections, 645 kilometers); and of the Kyushu Road 
(Fukuoka-Kagoshima, 240 kilometers). Start and com- 
pletion of the Shikoku Road (235 kilometers). 

2) Important local highways— 

. Feeder lines for the Chuo Road (660 km) 

. Feeder lines for the Tohoku Road (790 km) 
Feeder lines for the Chugoku Road (270 km) 

. Feeder lines for the Hokkaido Road (415 km) 

. Feeder lines for the Shikoku Road (190 km) 

Feeder lines for the Kyushu Road (295 km) 

The ten-year plan (phase one) of the Ministry of 
Transportation is as summarized in Table 3, and it — 
covers construction of 2,180 kilometers of motor 
highways at an estimated cost of 650,000 million. 
The details of the second ten-year plan have not 
yet been worked out; but under this program some 
3,745 kilometers of roads will be built at an estimated 
¥ 618,000 million. Consequently, according to the 
plans of the Transportation Ministry, there will be 
built some 5,925 kilometers of highspeed roads over 
a period of twenty-years, the cost being some ¥1,- 
265,500 million. 

The super-highways project has for its goal the 
development of potential national resources. This is 
a new concept, involving build-up of the nation’s 
economy through development of heretofore inacces- 
sible areas. Consequently, it is expected that the in- 
direct results of the construction work will be con- 
siderably greater than the direct advantages result- 
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ing from speedy linkage between the key urban and 


industrial centers, and from spendings on materials 
and labor. 

The direct benefits, however, will be tremendous. 
There will be outlayed, over a period of twenty- 


4 years, the huge sum of ¥1,240,000 million for pur- 
_ chase of cement, steel, construction equipment, and 
labor. The last named will be of such magnitude 


that the nation’s employment level will be affected 
in no small degree. The estimates are that the 
Chuo Road alone will require, on the average, 23,240 
man-years of labor each year, with at least 74,000 
workers regularly employed. 


3. TRANSPORTATION MINISTRY HIGHWAYS 
IMPROVEMENT 10-YEAR PLAN 
(1st Phase) 


Cost 
Rowe Length (3-100 
(Km.) million) 
1. Trunk Lines 
Chuo Motorway (Tokyo—Osaka) +++esseseesseeee 450 1,570 
Tohoku Motorway (Tokyo—Aomori) «++++e+esses 66) 1,540 
Chugoku Motorway (Osaka—Shimonoseki) ++++++++ 489 1,180 
Kyushu Motorway (part) (Moji—Fukuoka) «+++.++ 100 200 
Hokkaido Motorway (part) (Hakodate—Sapporo) ++ 220 66) 
Subtotal -cccccccccccccccsnacccccccseseseccces 1,910 5,150 
2. Local Lines 
Tokyo Area Throughways wee eeeeeseccseessesece 6) 300 
Osaka Area Throughways cesecessccsccesseecece 50 250 
Nagoya Area Throughways+esesccccccescscccsens 40 200 
Fukuoka Area Throughways «eeesecccesecesncces 40 200 
Tokyo—-Yokohama Throughway -e+cesesseseceseee 40 200 
Osaka-Kobe Throughway «e+eeecescesccceceeece 40 200 
Subtotal ssccccecsessscssscccscccccssccsssecse 270 1,350 
Panesar aley afetasiatet eleisieisiteiia’s'cictalele sisia siais oie 2,180 6,500 


But as already stated, the indirect benefits will 
be so large as to defy evaluation. Access to and 
exploitation of undeveloped resources, reduction of 
travel and haulage time, and accelerated turnover of 
commodities are among the major advantages looked 
forward to. 

Because the projected motorways lie along the 
central highlands of the Japanese islands, travel 
across the rugged spine will be facilitated and better 
communications will be maintained between the 
coastal strips on both sides. This should make for 
an expanded zone of economic activity, and the 
following resources will come to be utilized: 

1) Undeveloped land areas will be opened up— 
some 3,340,000 Chobu (Chobu=2.45 acres) or 72 per- 
cent over the currently utilized 4,610,000 Chobu of 
lowland terrain. 

2) As against the 1,330,000 Chobu now in use for 
dairy farming, an additional 990,000 Chobu (74 per- 
cent) will become available. 

3) Virgin stands of timber will become accessible. 
Along the projected routes alone, some 2,800 million 
Koku (Koku=120 board feet) can be harvested. This 
will be of immense value since Japan’s annual require- 
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ment in lumber comes to about 100 million Koku. 

4) Hydro-power projects can be undertaken for 
industrial development. . ‘ 

As for the time-saving aspect of the motorways, 
it has already been explained how the projected 
highways will cut travel to at least half of present 
train time. Moreover, when it comes to haulage of 
freight, trucks can deliver from portal to portal, 
eliminating the handling, damage, and delays that 
are unavoidable when shipping by rail. With dis- 
tances cut down, the economic or market value of 
the heretofore handicapped areas such as the Tohoku, 
Southern Kyushu, and the Japan Sea side of Hon- 
shu will closely approach that of such centers as the 
Tokyo-Yokohama area, the Osaka-Kobe area, and 
the North Kyushu complex. 

The third indirect benefit will be the develop- 
ment of industries requiring the dry clean air of the 
highlands, such as precision instrument manufactur- 
ing; while the wood working and processing indus- 
tries, because of availability of materials should 
also flourish. 

Fourthly, the speed up of freight haulage should 
reduce the stock level which has had to be main- 
tained by manufacturers and distributors. This will 
contribute in no small way toward reduction of 
working capital requirements, and of the interest 
burden, resulting in lower prices all around. 

Other possible advantages are too numerous to 
list. For instance, it may be possible to transfer 
some of Tokyo’s overcrowded millions to the healthy, 
scenic and expansive foothills of Mt. Fuji. They 
would be within easy commuting distance (one hour) 
of downtown Tokyo. It will also be possible to open 
up a new tourist center in the rugged, craggy 
Akaishi Range area. 

One final word about the construction costs. 
There are some who fear that because the pro- 
jected routes cut through the roughest mountainous 
portions of the country, the engineering difficulties 
will be excessive and construction costs will be over- 
whelmingly high. It should be noted that these dis- 
advantagés are completely offset by the low cost of 
land along the projected routes. Construction on 
level ground is cheaper, it is true, but land pur- 
chases in thickly populated areas tend to be ex- 
tremely costly. For instance, the new Chuo Road 
certainly will not cost more than the Construction 
Ministry’s projected superway involving much of 
the present Tokaido (National Road No. 1) highway 
along the Pacific coast. 


Qualitative Strengthening of Defense 


HE Ishibashi Government on January 8 came to a 
| eee on the Budget policy for the 1957-58 fiscal 
year, and in connection with defense expenditures 
the announcement was made that ‘‘effort will be made 


in regard to gradual increase of defensive strength 
with emphasis on qualitative improvements. How- 
ever, in view of the past absorption of budget appro- 
priations, the appropriations [this year] will be kept 
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as low as necessity permits.’’ In other words, the 
plan is not to be too concerned about increasing the 
numerical force of ground troops, and to concentrate 
more on modernization and improvement of weapons 
and equipment. Needless to say, this policy was the 
basis of the Japanese Government’s negotiations 
with the United States Government, which began on 
January 16. 

On January 20, the talks resulted in agreement 
on the following points: the Defense Agency appro- 
priation for fiscal 1957-58 will be ¥800 million more 
than that of fiscal 1956-57 (£100,200 million), with 
the amount-earmarked for furnishing of facilities 
and for MAAG expenses the same as before (10,500 
million), 

Japan’s share of the United States security out- 
lays* will be in accordance with the formula agreed 
upon on April 25, 1956, and will be reduced by ¥400 
million, one-half the increase in Self-Defense Agency 
and facilities funds, to make ¥29,600 million (as 
against the ¥30,000 million of fiscal 1956-57). 

All in all, the total defense expenditures for fiscal 
1957-58 will be 141,100 million, ¥400 million more 
than in fiscal 1956-57. 

1. DEFENSE EXPENDITURES 


(In million yen) 


Fiscal 1957-58 Fiscal 1956-57 


Self-Defense Agency++++++eseee 101,000 100,200 
Security Outlays Share-++++++- 29,600 30,000 
Facilities Extension Fund ---- 9,955 9,955 
MAAG Expenses +e+eserssece 610 610 

Wirt lies siatsissielsrejntsie aiasele aso 141,165 140,765 
Source: Ministry of Finance, 


In some quarters, the fear was expressed that 
the Ishibashi Government’s action in holding down 
defense outlays at about the same level as for fiscal 
1956-57 while going ahead with its ‘‘¥100,000 million 
Tax Cut’’ and ‘‘¥100,000 million Spending Program”’ 
might adversely affect future United States—Japan 
relations. However, in view of the fact that 1) there 
remained more than ¥20,000 million unspent of the 
1956-57 Defense Agency appropriation; and 2) there 
will be ¥6,700 million more in fiscal 1957-58 than in 
1956-57 in contract authorization and other spendings 
for defense, it cannot be said that national defense 
is being neglected. Moreover, in connection with 
America-Japan relations the Prime Minister’s policy 
speech of February 4 makes it clear that ‘‘in regard 
to national defense it is the intention of the Govern- 
ment to base its actions on the principle of joint 
United States-Japan security; and with consideration 
given to world events, to endeavor a consolidation 
of the self-defense forces with emphasis on quality 
rather than on quantity.’’ This statement has done 
much to eradicate apprehensiveness about America— 
Japan friendship. 

From Police Reserve to Self-Defense Force 

Before going into the details of the fiscal 1957-58 
defense budget, a brief explanation will be attempted 
of the evolution of the present Self-Defense Force. 

For some years after Japan’s World War II defeat, 
there existed no armed force whatsoever for self- 
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defense and security. But when in June, 1950 there 
occurred the Korean outbreak which resulted in the 
removal of the bulk of the United States forces from 
Japan, there was created a National Police Reserve, 


a lightly armed security force for the maintenance | 


of internal peace and order. On August 10, 1950 was 
promulgated the ordinance establishing the National 
Police Reserve, and a force comprising 75,000 men 
was created. The purpose of this body was defined 
as: ‘‘Maintenance of internal peace and order, and 
supplementation of the police power of the National 
and Local Police organizations to the extent neces- 
sary for guaranteeing protection of public interests.” 
It could be mobilized for action by the Prime Min- 
ister ‘“‘when specially necessary for maintenance of 
peace and order.’’ Subsequently on May 27, 1952, 
the manpower of the National Police Reserve was 
raised to 110,000; while on April 26, 1952 the Mari- 
time Safety Law was amended in part to permit the 
organization of the Maritime Defense Force under 
the Maritime Safety Board. | 

On August 1, 1952, in line with the general re- 
arrangement of the administrative system to meet 
the requirements of the independence restored by 
the Japanese peace treaty, the National Police Re- 
serve and the Maritime Safety Board were combined 
to form the National Safety Board; and the land 
forces were renamed the ‘‘Safety Force,’’ and the 
sea force the ‘‘Coast Guard,’ the purpose of these 
forces being ‘‘maintenance of internal peace and or- 
der, and action when specially necessary for protec- 
tion of life and property.’’ With this reorganization, the 
equipment of the two forces underwent considerable 
improvement. 

Later, with changes in the world situation, and 
with the necessity of strengthening Japan’s self-defen- 
sive establishment, the growing ‘“‘safety’’ forces were 
again reorganized and assigned to defense of the 
nation against direct aggression and attack. With 
the enactment of the National Defense Agency Estab- 
lishment Law on July 1, 1954, the Self-Defense Force 
Law came to be promulgated, and there was estab- 
lished, in addition to the land and sea forces, a new 
air force. 

In the administrative set-up, the National Defense 
Agency started out as one of the branches of the 
Office of the Prime Minister. Subsequently, there 
took place yearly boosts in manpower of the defense 


* Note. Japan’s share of the United States security outlays 
is in accordance with Article 25, Paragraph 2-b of the United 
States-Japan Administrative Agreement, and is disbursed to 
the United States Security Forces to cover part of the pro- 
curement of services and goods in Japan. The facilities 
extension fund is in accordance with Article 25, Paragraph 
2-a of the United States-Japan Administrative Agreement, 
and is applied to facilities and areas furnished by Japan for 
the use of the United States Security Forces, and to com- 
pensation for damages resulting from acts of these forces 
or personnel. In addition, there is the fund made available 
to cover part of the expenses of the Military Assistance 
Advisory group formed under the provisions of Article 7 
Paragraph 2 of the United States-Japan Security Pact, 
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forces, and build-up of facilities and equipment. The 
outlays indicate the scale of growth: whereas in 
fiscal 1954-55, when the Defense Agency was first 
formed, its budget stood at only ¥74,300 million, the 
amount rose to ¥86,800 million in fiscal 1955-56, and 
further to ¥100,200 million in fiscal 1956-57. 

2. GROWTH OF THE SELF-DEFENSE FORCES 


1950+ +seeeeeee 75,000 (National Police Reserve) 
TDF Le eeeevevee 110,000 (Safety Force) 10,323 (Coast Guard) 
Ground SDF Maritime SDF Air SDF 
1954 vorcvcvcceses 130,000 15,808 6,287 
AGhiimsad era's caw s 150,000 19,391 10,346 
IG5G + coveesesceees 160,000 22,716 14,434 
[G57 +esccesvecores 160,000 24,146 19,925 
Source: Defense Agency. 


Increase in Outlays for Qualitative Improvement 
As mentioned at the outset the outlays for defense 
planned for fiscal 1957-58 have been set at ¥141,100 
million. Of this amount, ¥101,100 million is budgeted 


_. for the National Defense Agency, ¥800 million more 


than in fiscal 1956-57. This appropriation is broken 
down as follows: 7£50,200 million for the Ground 


SDF, down ¥3,700 million from the fiscal 1956-57 


amount; and ¥21,900 million for the Maritime SDF, 
down ¥900 million from the 1956-57 level. The 
reasons for these reductions are: 1) there remain 


“some ¥20,000 millien unspent for Ground and Mari- 


time SDF facilities and equipment; 2) this has resulted 
in the criticism that Defense Agency budgeting has 
been loose; and 3) the rule this year will be to use 
up all appropriations within the fiscal year. When 
the surpluses carried forward from fiscal 1956-57 are 
considered, the amounts available to the Ground and 


_ Maritime SDFs are not less than in fiscal 1956-57. 


The Air SDF is being given ¥25,600 million in 
fiscal 1957-58. This is ¥5,500 million more than in 
fiscal 1956-57, and here the trend is the reverse that 
of the Ground and Maritime Forces. The reasons 
for this preference are: 1) laggardness, as com- 
pared to the other forces, of build-up of air strength; 
and 2) the importance of air strength as a means of 
boosting the nation’s self-defensive strength. 

3. ALLOCATION OF DEFENSE APPROPRIATION 


(In million yen) 
Fiscal 1957-58 Fiscal 1956-57 Comparison 


Ground SDF «+esreses 50,246 53,268 3,721 
Maritime SDF «+++++- 21,025 22,854 @ $29 
Air SDF «+-e++seeeee 25,553 20,629 (45,533 
Auxiliary Facilities 3,274 85857 o 82 

Potaliccsatnnmagee 101,000 100,20 wb 800 
Source: Ministry of Finance. 


The figures are as set forth above, but when 
non-budgeted contracts (contracts with dates of com- 
pletion or delivery extending beyond the fiscal year 
involved) and extended repair expenditures (for con- 
tracts extending over several years, for instance, 
vessels construction) are counted, the defense effort 
in fiscal 1957-58 will be far greater than the figures 
show. The non-budgeted contracts for fiscal 1957-58 
amount to as much as ¥20,100 million, ¥5,800 mil- 
lion more than the ¥14,300 million of fiscal 1956-57. 
The new extended repair expenditures for vessel 
construction amount to ¥*3,700 million, ¥900 million 
more than in fiscal 1956-57. 


THE ORIENTAL ECONOMIST 


Ios 
Consolidation of the Air Self-Defense Force 
What then is the thinking of the National Defense 
Agency in regard to manpower and equipment of 
the three SDFs on the basis of the fiscal 1957-58 
budget ? Because the ‘‘Ground SDF 10,000 men boost’’ 
has had to be abandoned, the present organization 
of two regional groups (West Japan and Hokkaido), 
six district groups (Kanto, Hokkaido (2), Kinki, 
Kyushu, and Tohoku), and three mixed brigades 
(Hokkaido, Kyushu, and Tohoku) will remain un- 
changed, with a total of 160,000 men. But by the 
end of fiscal 1957-58, the reservists will be increased 
to 11,000, up 3,000 as compared to fiscal 1956-57. 
Also, whereas to date most of the ammunition was 
obtained. from the United States Security Forces, it 
is planned from fiscal 1957-58 to do as much of the 
procurement as possible in Japan. For this purpose 
a sum of ¥900 million or so has been set aside. 
This plan for domestic procurement of ammuni- 
tion is aimed at maintenance of production facilities 
by local manufacturers. Build-up of these facilities 
progressed considerably as a result of procurement 
by the United States Government after the outbreak 
of the Korean fighting; but because of subsequent 
decline in volume of orders, there is the fear that 
these facilities may undergo reconversion. The Na- 
tional Defense Agency therefore plans to purchase 
¥935 million worth of ammunition during 1957-58. 
4. GROUND SELF-DEFENSE FORCE ORGANIZATION 


End, fiscal End, fiscal End, fiscal End, fiscal 
1954-55 1955-56 1956-57 1957-58 
1 Regional Group 2 Regional Groups 2 Regional Groups 2 Regional} Groups 
6 District Groups 6 District Groups 6 District Groups 6 District Groups 
— 2 Mixed Groups 3 Mixed Groups 3 Mixed Groups 


Source: Defense Agency. 


Quite apart from this, the Ministry of International 
Trade and Industry also is ready, with an appro- 
priation of some ¥/70 million, to undertake main- 
tenance and upkeep of ammunition production 
facilities. 

The Sea SDF will have its personnel increased 
by 1,430 men by the end of fiscal 1957-58 to bring 
the total up to 24,146. The tonnage of vessels will 
be increased by 10,581 tons (27 units) over the pre- 
sent 102,603 tons (417 units) to bring the total up to 
113,184 tons (444 units). Of the projected increase, 
5,524 tons (11 units) will be built in Japan on the 
strength of the fiscal 1957-58 budget, while 5,057 tons 
(16 units) are expected to be furnished by the United 
States in accordance with the United States-Japan 
Security Pact. Among these additional units will be 
three frigates of the 1,800-2,100 tons class, five mine- 
sweepers of about 350 tons each, and one submarine 
chaser of about 340 tons. The remaining eighteen 
units are miscellaneous boats of small size (less than 
10 tons). 

Aircraft assigned to the Sea SDF numbered 73 at 
the end of fiscal 1956-57 (excluding auxiliary craft). 
These will be increased by 101 units to bring the 
total strength up to 174 planes by the end of fiscal 
1957-58. The new additions will include 10 PV2-7s, 
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28 S2Fs, 37 SNJs, and 26 SNBs, all to be furnished 
by the United States. 

The Sea SDF organization will therefore be 
strengthened thus: 

1) formation of a training group; 2) expansion of 
the fleet air arm; 3) establishment of an officer can- 
didates school; and 4) expansion of existing training 
facilities. 

5. SEA SELF-DEFENSE FORCE STRENGTH 


End fiscal End fiscal End fiscal End fiscal 
1954-55 1955-56 1956-57 1957-58 
Vessels ++++ 82,000 tons 93,000 tons 102,603tons 113,184 tons 
374 units 383 units 417 units 444 units 
Aircraft++++ 43 units 93 units 73 units 174 units 


Source: Defense Agency. 


The Air SDF in fiscal 1956-57 had an authorized 
strength of 14,434. In fiscal 1957-58 the personnel 
will be increased by 5,491 to bring the total strength 
up to 19,925. At the end of fiscal 1956-57 the num- 


ber of aircraft maintained stood at 499 units. This 
6. AIR SELF-DEFENSE FORCE STRENGTH 
(In units) 
Type of Craft eae Paar ! Increase 
Combat (first line) 
HOG cela tees sise's sisisie.0 131 276 445 
GREG Soca tages enw 29 35 6 
KAL eccccccccccscesece it it 0 
SE thfeteiwisisie sisie'Sie siaretaisieisiels 0 A A 
Subtotaleseeeeeeseeees 161 316 155 
Training 
CINOiAla tate) os elaialetatasel sislelelals!siere 110 132 22 
BIDE Gietstarteteintsiorsteleraisielevausiece 118 161 43 
Tadeccceceveveverevevee 108 212 104 
Subtotalessesseseecees eG 505 169 
Experimental sseseseesecs 2 A 2 
Total ececcccccccvcece 499 825 226 


Source: Defense Agency. 


will be upped to 825 units by the end of fiscal 1957-58. 
Of the new additions, 155 planes will be active com- 
bat craft, while 169 will be trainers and 2 will be 
experimental craft. In consequence, the total num- 
ber of planes at the end of fiscal 1957-58 will be 316 
combat planes, 505 trainers, and 4 experimental 
planes. 

For the Air SDF build-up in fiscal 1957-58, the 
United States will furnish a total of 94 planes—45 
F86s, 6 C46s, and 43 Té6s. 

Expected Military Aid 

As will be clear from the foregoing, considerable 
progress has been made in making the defense force 
self-supporting. Nevertheless, the dependence on 
military assistance extended by the United States 
in accordance with the Security Pact continues to be 
heavy, with vessels for the Sea SDF and planes for 
the Air SDF to be received as outlined above. There 


will be in addition the following aid during fiscal 
1957-58: 
1) Ground SDF 
a. Replacement of outworn equipment by drawing 
from United States—furnished surpluses, with 
the remainder procured in Japan. 
b. Ammunition of various types. 
c. Training of personnel in the United States. 
2) Sea SDF 
a. Armament for vessels, ammunition, manuals 
and other information. 
b. Training of personnel in the United Stat 
3) Air SDF a 


a. Furnishing of communications and other air- 


; 
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craft equipment. 
b. Training of personnel in the United States. 
c. 3rd phase of the aid for production in Japan of 
F86s and T33s. 

As for the last mentioned of the forms of assist- 
ance to be extended by the United States, the plan 
calls for the completion of 120 F86s by the end of © 
fiscal 1959-60, and of 30 T33s by the end of fiscal _ 
1958-59. As the subjoined table shows, this means 
that the project calls for the production of a total ; 
of 300 F36s and 210 T33s. : 

7. JAPANESE PRODUCTION OF F86 AND T33 AIRCRAFT 


(In units) 


Fiscal Year 1st Phase 2nd Phase 3rd Phase Total 
F&6. i956-57+seeseeeee 29 aa 20 
10575 Gietsesieleiioieis 50 50 oe 100 
1958-59. ccccceese oe 6) 6) 129 
Ise ae ooh aoadee ays a 6) 6) 
Subtotal -++ee-s 79 110 120 300 

Gtk) Tite as SOA OBONCOOC 2 a Bs 2. 
TOBGI57s ewleisie sisiels 48 a ae 48 
105 75 Gai saalerelelacee 47 57 e 104 
1958—-5O + eeececcce oe 26 30 56 
Subtotal «e+e. OT 83 30 210 


Source: Defense Agency. 


6-Year Plan for National Defense 

Because the appropriation of the Defense Agency 
for fiscal 1957-58 has not increased appreciably over 
that of fiscal 1956-57 some critics contend that the 
6-year plan for national defense* may not be feasible. 
However, because of the reasons outlined below, such 
criticism appears to be unwarranted. For one thing, 
it is clear, from what has been explained, that by 
the end of fiscal 1957-58 the strength of the defense 
organization will be, at least quantitatively, very 
close to the goal set by the 6-year plan; so there 
should be no great difficulty in achieving the projected 
build-up if necessary by the end of fiscal 1960-61, 
the final year of the 6-year plan. Secondly, in con- 
nection with the assertion that self-support is desir- 
able, the thinking that prevailed when the 6-year 
plan was first conceived calls for considerable revi- 
sion. It has become increasingly manifest that in- 
stead of quantity, the requirements tend more and 
more toward quality. Consequently, at the present 
stage serious thought will have to be given to this 
basic problem and to the following points: 

1) the dependence is too high on the United States 
for supply of simple and easily produced weapons 
and equipment. 

2) some of the arms, including aircraft and ves- 
sels, furnished by the United States verge on ob- 
solescence. 

3) difficulties are encountered in reaching agree- 
ment with the United Sates on production in Japan 
of the more modern and important items of armament. 

It must be noted, however, since the Ishibashi 
Government is pledged to undertake qualitative build- 
up of defensive strength that there is every possi- 


bility of the difficulties mentioned disappearing one 
by one. 


* Note. Because the 6-year plan drafted by the Defense Agency 
has never been formally referred to and passed by the Na- 
tional Defense Council it is not an official government plan. 
The key points of this plan are: starting in fiscal 1955-56 
to build up by the end of fiscal 1960-61 the Ground SDF to 
180,000 men, the Sea SDF to 124,000 tons in vessels, and 
the Air SDF to 1,300 planes. 
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Cameras 


Rising Output of Better Cameras 


2B history of Japan’s camera industry is not at all 
a long one though it was in 1903 that Konishiroku 
Photo Industry first succeeded in fabricating a hand 
camera. During the Second World War, the optical 
industry was promoted by all means as part of muni- 
tions production. Nippon Kogaku K.K. played a key 
role in those days. It is in fact since the war’s end 
that camera making has made remarkable progress 
in scale and technique. At the time of the Korean 


_ war, American cameramen at the front rocognized 


the superiority of Japanese lenses, and the Life maga- 
zine gave good publicity to this fact. It was only 
in 1950. Such encouragement was thus offered that 
Japan’s camera industry has since been making un- 
precedentedly rapid headway. 

In a matter of five years from 1950 to 1955, camera 


' production increased by 8.7 times from 117,481 to 


1,021,236 units, according to the Ministry of Inter- 
national Trade & Industry’s survey. As shown in 
Table 1, the Japan Camera Industry Association’s 
statistics reveal that output rose by over 50% in 1952 
and 1953, and that though a slowdown was seen in the 
following two years, the upcurve again approached 
the 30% mark in 1956. Monthly production climbed 
up above the 100,000 unit mark in June and jumped 
to 121,262 units, or an all-time record, in October, 
1956. 

Despite such production boost, the industry in fact 
has experienced a series of vicissitudes according to 
the wild fluctuations of business conditions as may 
be noted in the downturn of the increase tempo dur- 
ing 1954-55. The Korean war boom during 1952-53 
substantially stimulated domestic demand, but the 
market soon got saturated, with the adoption in 1954 
of the deflationist policy coupled with the shrinkage 
of public purchasing power. This slackening of local 
demand gave a serious blow to twin-lens reflex 
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cameras, which had been most popular among the 
general public. In the latter half of 1954, therefore, 
makers were forced to start underselling campaigns, 
vying with one another, to the extent that some of 
them had to wind up their business. It must be 
noted, however, that 35-mm high-class camera ma- 
kers were not involved in this reckless rivalry. 

To cope with this situation, makers of medium 
quality and low-class cameras strived for designing 
of newer models or turned to 35-mm camera produc- 
tion. In this way, an increasing number of makers 
came to concentrate efforts upon fabrication of 35-mm 
lens cameras with range finders, partly because it 
was relatively easy for them to adjust their produc- 
tion facilities for making this sort of cameras and 
partly because general camera users came to prefer 
35-mm cameras to the elementary twin-lens reflex 
type as their knowledge and technique got gradually 
advanced. For such improved 35-mm cameras of 
medium quality, demand markedly grew not only 
among new clients but also among those who had 
been using old types, and it was further accelerated 
by the rising popularity of color film. 

As may be clear from Table 2, production steadily 
dwindled for the twin-lens reflex type in striking 
contrast to the sharp increase for 35-mm lens cameras, 
and a similar contrast took place between semi-six 
cameras without range finders and those with range 
finders. Other performances, too, were improved 
remarkably. At present, most of the medium quality 
cameras have F2.8~2.0 lenses, 1/500~1/1000-sec. 
shutters, and synchro-flash and self-cocking devices. 

At the root of the surprising improvement, 
Japan-made cameras have been, be it emphasized, 
1) the steady elevation of popular fans’ knowledge 
and technique and their preference to improved 
cameras, and 2) the subsequent competition among 
makers for better devices and performances. In one 
word, there has been a comparatively wide market 
at home, giving great impetus to the industry at all 
times. 


1. CAMERA PRODUCTION & DELIVERY 


(In units) 
Production Index* ae Index** Exports Index* oe Index* 
IO52D wvccccccccccvccescvece 416,779 156.5 255,345 178.0 155,480 108.6 _ — 
1D53 sseccncesacecseccesere 632,616 151.8 479,781 187.9 134,934 26.8 — — 
FOG Aunties iss shale oielo.s ciqeinsin's 883,600 139.7 650,575 135.6 179,588 133.1 an 2s 
TD55 saacecavansacsesevccce 990,142 a bi zee | 752,001 115.6 251,753 140,2 ~- — 
1956: January-June «++++++s 561,889 126.5 410,672 —_ 144,686 149.4 — a2 
July seeceesecescccee 100,559 108.8 68,343 103.0 37,801 162.1 54,125 Wos3 
August sesesesesceres 111,478 126.1 75,726 129.8 38,697 133.7 50,755 74.2 
September+++essseeeee 116,939 129.6 69,306 101.7 47,330 150.9 50,691 86.0 
Octobersseeserececces 121,262 139.9 67,765 103.7 52,474 221.9 52,129 92.6 
Novembers++sseseseee 116,733 120.8 63,993 102.6 44,049 154.1 60,028 97.9 
January—November++++ 1,128,861 —- 755,808 — 364,947 — — = 


* The preceding year as 100 for 1952-55, and the like term or month of 1955 as 100 for 1956. 


Source: Japan Camera Industry Association (Covered in this table were 21 companies in 1952 and 1 
concerns in 1955. Midget cameras and interchangeable lenses are excluded). 
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26 firms in 1954 and 1956, and 27 


2. CAMERA PRODUCTION BY TYPE 
(In percent) 


Quantity Value 
a Oo 
1952 1955 1952 1955 


35-mm Focal Plane +«++sseeses Hots 11.4 26.6 30.8 
35-mm Lens ceccsescsesvncce 9.1 So.8 10.1 29.6 
Twin-lens Reflex seseeesseeee 40.8 34,2 85.1 220 
Semi-six with range finder+++- 5.3 12.4 Yon 13.6 
Semi-six without range finder-» 33.3 6.7 2a 3.9 

Total sescecsccevessessece 100.0 100.0 100.0 ~. 100.0 


Source: Japan Camera Industry Association, 


Exports Getting Brisker 


When domestic demand got top-heavy in 1954 as 
already mentioned, makers started more energetic 
efforts than ever for promotion of overseas sales. 
For their export surplus steadily expanded as they 
did not slow down their production despite the con- 
traction of sales at home. From the national point 
of view, it was, and still is, necessary and recom- 
mendable to boost camera exports, because cameras 
are made almost entirely from materials available 
at home so that the rate of foreign fund earnings 
stands at nearly 100%. 

Leading makers resorted to all sorts of promo- 
tional measures: 1) Nippon Kogaku, Canon Camera, 
Konishiroku Photo Industry, Kowa Koki, etc. set up 
their branches or sales firms in the United States, 
by far the best market for them; 2) Riken Optical 
Industries, Canon Camera, Konishiroku Photo In- 
dustry, Yashima Kogaku, Chiyoda Seiko, etc. started 
making special cameras exclusively for export pur- 
pose; and 3) all the makers cooperated closely for 
establishment of the Japan Camera Service Center 
in New York, sponsoring of a camera show and a 
photo contest in Chicago (in which prize winners 
were to be invited to Japan for sight-seeing) and for 
many other joint campaigns. Makers of medium 
standing, too, exerted themselves for greater sales 
abroad through despatch of travelling salesmen, 
opening of sole agencies and other measures. 

Destinations are scattered all over the world. 
Major customers are shown in Table 3. It can be 
seen that the export market has undergone a notable 
change. In 1954, JCE (Japan Central Exchange of 
the U.S. forces) bought 67% of the total, whereas 
shipments to the United States stood at only 6.6%. 
In the following years, JCE’s purchases gradually 
dwindled, contrasted to the growth of direct sales 
to the United States. It is also noteworthy that 
South America and Canada have been gaining in 
importance as camera outlets, though their shares 
are yet far smaller than that of the United States. 

The increased sales to the United States are 
ascribed not only to the trade efforts by the makers 
but also to the technical betterment of Japanese 
cameras, especially high-class ones. For instance, 
Japan-made 35-mm focal plane cameras now are 
making inroads on the U.S. market for such German 
brands as Leica and Contax. They have won world- 
wide reputation as first-class cameras in every re- 


spect. Not only that, they are cheaper than German 
counterparts. As for high-class cameras requiring 
more craftmanship as well as manual labor, produc- 
tion cost here is comparatively low because of the 
lower wage level. 

This has not been the case with medium quality 
cameras. As these have already been mass-pro- 
duced in Germany, Japanese makers have been un- 
able to compete in price with German competitors. 
In order to overcome this handicap, however, they 
are trying hard for greater production and better 
management, thereby to build up their competitive 
power on the world market. 

It is also to be noted that cameras were first ex- 
ported to China in 1956. Good hope exists that ship- 
ments to this vast market will increase in the future. 

The rising popularity in Japan of 8mm cinema 
cameras deserves mention. Four brands—Canon-8, 
Elmo, Arco and Cinemax—have already been put on 
sale. But it will be long before they will find such 
a wide market as 35-mm cameras have at home and 
abroad. 


3. CAMERA EXPORTS !N VALUE BY DESTINATION 
(In percent) 
South U.S. 


JCE U.S.A. Canada Meceta Wwhdees Travellers 
1954 cesece 67.5 6.6 1.9 3.4 1.6 0.5 
1955 cceeee 44,4 21.2 pe | 8.0 8.0 2.8 
1956: Nov. 25.0 39.2 3.4 6.2 6.2 5.0 


* Midget cameras and interchangeable lenses are not included. 
Source: Japan Camera Industry Association. 


Operating in this field in the days of the 1952-53 
boom were as many as 90 companies. But the num- 
ber has dropped to 50 or so, most of which are minor 
interests. Nine big companies, which account for 
nearly 80% of the total production, will briefly be 
surveyed in the following. 


Nippon Kogaku Kogyo 

This representative optical company of Japan was 
established in July, 1917, through merger of Tokyo 
Keiki Seisakusho’s optical department and Iwaki 
Seizosho’s Glass reflector department. With Mitsui 
Gomei’s financial backing, it was capitalized at ¥2 
million. Insofar as optical equipment and material 
for both military and civilian use were concerned, 
Japan had been dependent entirely upon purchases 
abroad, mostly from Germany. With the stoppage 
of optical glass imports after the outbreak of the 
First World War, therefore, a loud clamor occurred 
in both government quarters and business circles for 
the earliest possible promotion of the optical industry, 
inclusive of optical glass manufacture. From the 
military point of view, too, it was urgently neces- 
sary to attain self-supply in optical equipment as 
in munitions. Hence the smooth establishment of this 
firm through all the interests concerned. 

During the Second World War, the company ex- 
panded its scale in rapid succession and manufac- 
tured solely optical arms and equipment in accord- 
ance with the request of the defense service, Inthe 
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“.eeTHE MOST ADVANCED 
35mm CAMERA 
OF OUR DAY” 


The comment above is.typical of the overwhelming profes- 

sional acclaim that has already greeted the new Canon VT, 
Quite honestly, no simple enumeration of features 
can fully do justice to the Canon Vr. You must look 
at it, handle it, use it to get a full picture of this 
wonderful new camera, and its stature among 35mm cameras. 
The serious photographer will find it equals even the most 
complex picture assignment And the novice will bless its 
lack of popular gadgets, and its dedication to a new 
simplicity of operation : 
_ There are many reasons for the enormous interest 
in the mew Canon. Its new single-stroke trigger divides 
the basic operational motions between both hands, leaving 
your trigger finger always ready to shoot. Precious time 
is saved between exposures! Parallax is gone, for 
Canon automatically adjusts your auxiliary viewfinder as you 
focus. Anew concept...Canon’s tri-position, built-in viewfinder 
permits the use of 50mm or 35mm as ‘normal’’ focal lengths, 
in addition to their magnified RF or focusing setting ! 
And with Canons new, high-speed lenses (35mm f:1.8 and 
50mm f.1.2), the field of available light photography is 
expanded more than ever Canon's new lenses, incidentally, 
offer the use of their high-speed, wide-open apertures with- 
out compromise of resolution quality! Ease of loading ? 
Swing Canons fully hinged back completely open — its 
unique roller design keeps film flat and taut: 

But these are only features—a few of them. There 
is also Canon precision and durability, that have made Canon 
a new standard by which all camera mechanisms are measured. 


SYSTEM OF PHOTOGRAPHY 


CANON CAMERA GOC., INC. TOKYO-NEW YORK 
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later war years, it operated 19 plants, with 23,000 


employees, all over the country, its capital increased 
to ¥50 million. Upon the end of hostilities, it closed 
all its plants except that at Oi, near Tokyo, reduc- 
ing its employees to not more than 1,500, and turned 
to optical equipment for civilian use, particularly 
cameras. This conversion to civilian production was 
confronted with a lot of difficulties, technical or other- 
wise. But the company finally overcame them by 
pursuing the ‘‘quality first’’ policy, and step by step 
built up a good reputation at home and abroad for 
its techniques and products. Clients all over the 
world frankly recognize that Nikon cameras and 
Nikkor lenses are superior even to German counter- 
parts. Since 1950, both production and delivery have 
been rising in rapid tempo, and business results im- 
proving term after term. 

The company at present is capitalized at ¥465 
million compared with its inaugural ¥3 million. In 
the business term ending with September, 1956, six- 
month sales topped the ¥1,000 million mark. Of this 
turnover, cameras comprised 73%, telescopes 10%, 
cinema equipment 4%, precision measuring instru- 
ments 3%, surveying equipment 3%, microscopes 2% 
and others 5%. Thus, it is seen that, though all 
sorts of optical equipment and supplies are made, 
cameras and lenses thereof are by far the most im- 
portant product. In the same term, the company 
earned a profit of ¥119 million and paid a dividend 
of 15% per annum. 

About 2,100 cameras are being made every month, 
of which about 60% is for export purpose. ‘The best 
customer is, needless to mention, the United States. 
Nippon Kogaku (U.S.A.), Inc., was set up in New 
York in July, 1953, capitalized at 50,000. This 
American subsidiary is selling Nikon cameras and 
others through Nikon, Inc. (a sales firm incorporated 
by Mr. Joseph Ehrenreich who has 30 years’ ex- 
perience in camera and photo supplies business) to 
retailers all over the United States. With the con- 
solidation of the sales network coupled with the mar- 
keting of a new model (Nikon-S2), Nikon cameras 
began to sell like pancakes in successful competition 
with Leica and Contax. The Nikon brand now is 
said to compare favorably or even excel the world- 
famous German makes in every respect. 

Nikon cameras have thus established an unchal- 
lengeable position on the world market. The com- 
pany certainly will stick to its traditional “quality 
first” principle and further bolster its business, 


Canon Camera 


This is a successor to the Seiki Kogaku Kenkyu- 
sho, which was set up in November, 1933, by Presi- 
dent Tsuyoshi Mitarai to conduct researches on and 
manufacture 35-mm high-class cameras. 
and experiments were pushed with such vigor that 
35-mm cameras were successfully made in 1935. And 
they were named ‘‘Kwanon.’”’ The trade name was 
soon changed to ‘‘Canon’”’ and put on sale aggres- 
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sively. 


Researches. ' 


As camera production was gradually put on the 
right track, the Seiki Kogaku Kenkyusho in August, | 
1937, was formally incorporated into a joint-stock © 
company, with authorized capital at ¥1 million, en- 
titled Seiki Kogaku Kogyo K.K. In 1939, a new lens 
plant was built so that cameras and lenses might be 
made through the integral process. Lenses were 
named ‘“‘Serenar.’”’ In the same year, Roentgen 
photographic equipment was also made and marketed 
under the trade name “X-ray Canon.” ~~ 

During the Second World War, particular emphasis 
was placed on optical equipment for military use just 
as the case with all other firms in this field. In 1945, 
the company boosted its capital to ¥3 million in or- 
der to expand its production scale. But the war soon 
came to an end. 

Upon the war’s termination, the company again 
specialized in Canon cameras and X-ray Canons. In 
February, 1946, Canon-J without range finder focusing 
was put on sale. The new model was before long 
changed into Canon-SII with range finder focusing, 
which was marketed in September, the same year. 

One year later, or in September, 1947, the com- 
pany again changed its name into the present Canon 
Camera Co. In order to meet the growing purchase 
offers at home and abroad, positive steps have since 
been pursued for expansion and streamlining of its 
plants and equipment. New cameras and lenses have 
been made and marketed one after another. In this 
way, the company has consolidated its fame as one 
of the best camera makers in the world. The trade 
name ‘‘Serenar’’ was also changed to ‘‘Canon Lens’’ 
in 1953. Increased six times, its capital now comes 
to ¥ 400 million compared with Nippon Kogaku Kogyo’s 
465 million. 

Its head office and plant located by Tama River, 
a little away from the Metropolitan bustle, the com- 
pany is fabricating 3,000 cameras per month with 
1,100 employees- Of this turnout, nearly 70% is for 
overseas sales and 30% for domestic delivery. To 
bolster sales in the United States, a network of re- 
tailers was tightly organized through the company’s 
New York agency. Moreover, a New York branch 
was established in September, 1955, not only to take 
charge of publicity service in the United States but 
also to promote sales to other countries. 

A new model Canon-VT was announced in 1956. 
Together with Nippon Kogaku Kogyo’s Nikon-S2, 
this is recognized as the best 35-mm camera in the 
world. It is also to be noted that a cinema camera 
has recently been marketed under the trade name 
“Canon-8.”’ 

The company now ranks first among Japanese 
camera makers in production and exports. As shown 
in Table 4, it accounts for 20% and 30%, respec- 
tively, of the nation’s total output and overseas sales. 
In the latter half of 1956, semi-annual sales totalled 
¥1,154- million, netting a profit of ¥105 million (the 
dividend rate at 25%). A new camera plant is un- 


MARCH, 1957— THE ORIENTAL ECONOMIST 139 


OLYMPUS 
ed 


GREAT EXPECTATIONS 


You'll fulfill them with 
The finest Products of OLYMPUS 


* 


OLYMPUS. 


MICROSCOPE Highest research microscope 


Binocular microscope 
Laboratory microscope 

School microscope 
Stereoscopic microscope 
Small photographic attachment 
Phase contrast attachment 
Metallurgical microscope 


CAMERA Olympus 35-S 
Olympus Wide 
Olympus Six 


Camera & 
Microscope 


MPU: Ws} ZUIKO LENS 


Olympus Flex 
Jeranvos 


OLYMPUS OPTICAL CO., LID. 


845, HARAMACHI-HATAGAYA, SHIBUYA-KU, TOKYO, JAPAN. 
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der construction. With high efficiency and high pay 
as its motto, the company is introducing scientific 
management methods so that its future outlook looms 
brighter than ever. 


Chiyoda Kogaku Seiko ¥ 

The history of the company dates back to No- 
vember, 1928, when President Kazuo Tajima started 
making midget cameras at a small plant by the 
Mukogawa in Hyogo prefecture in cooperation with 
aGerman. At first shutters, to say nothing of lenses, 
were imported from Germany, and only bodies were 
manufactured at the plant. In 1932, Mr. Tajima 
abandoned the tieup with the German and esta- 
blished his own ¥300,000 firm entitled Molta Shokai. 
At the same time, the trade name ‘‘Minolta’’ was 
adopted for his cameras. Soon after that, the firm 
succeeded in making shutters. In 1935,. lens imports 
were suspended, and arrangements were made with 
local lens makers for supply of necessary lenses. A 
new plant was built at Amagasaki in the following 
year, where manufacture of twin-lens reflex cameras 
was first started in Japan. Another plant was con- 
structed at Sakai in 1937 to launch upon lens pro- 
duction. Simultaneously, the company was reorganized 
into a joint-stock concern and renamed Chiyoda 
Kogaku Seiko K.K. with authorized capital at ¥1,- 


500,000. To meet the growing military needs for optical - 
equipment, two more factories were built at Komatsu - 


and Itani (the latter for optical glass production). In 
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1945, however, the Mukogawa, Komatsu and Amaga- 
saki plants were burnt to ashes due to U.S. air raids. 

With the termination of the Second World War, 
the company moved its head office to Osaka where 
it now stands. And a new plant was constructed at 
Toyokawa, Aichi prefecture, in September, 1946. 
Thus, well-coordinated integral production plans were 
mapped out so that one model might be fabricated 
at one plant, optical glass supplied from the Itani 
Plant—namely, Minolta-Reflex at Osaka, Minolta-35 
at Sakai and Semi-Minolta at Toyokawa. This inte- 
gral setup has since been left untouched. Increased 
six times in rapid succession, its capital has been 
set at ¥560 million since January, 1957. 

Hand in hand with American traders, the com- 
pany has been stepping up positive measures for the 
greatest possible camera sales to the United States. 
In 1954 (from October, 1956 to September, 1956), 
camera exports totalled 125 million, and the figure 
rose to ¥186 million in 1955 and to ¥447 million in 
1956. In the last year, overseas sales came to com- 
prise as much as 36% of the total turnover. In an 
attempt to further expand overseas shipments, the 
company now is pushing plans for equipment ex- 
pansion at the Sakai Plant, where newly-installed 
equipment will be put into partial operation in the 
middle of 1957. As from the latter half of 1957, 
therefore, monthly output will jump to 24,000-25,000 
units from the present 15,000-unit level. 

In the business term closing with September, 1956, 
six-month sales summed up to ¥777 million, netting 
a profit of ¥62 million (the dividend rate at 15% 
per annum). Business conditions will further improve 
upon the completion of the expansion works now 
under way. 


Riken Optical Industries 

It is since the end of the war that this company 
has made a surprisingly rapid advance in this in- 
dustry by adopting measures for mass production. 
In terms of quantity, it now is the biggest camera 
maker in Japan, though it was originally established 
for sensitized paper making. 

In view of the remarkable recovery and brighten- 
ing prospects of camera business, Riken Optical In- 
dustries made a new after-war start in March, 1953, 
by absorbing again the afore-mentioned Asahi Seimi- 
tsu Kogyo and its sales agency, Aiko Shoji. Simultane- 
ously, it increased its capital to ¥60 million. Boosted 
three times more thereafter, its authorized capital 
now stands at ¥500 million. Camera and sensitized 
paper plants are all concentrated at Omori in the 
southern part of Tokyo. Among them, the camera 
plant built in 1954 boasts of up-to-date mass produc- 
tion equipment. Working at these plants are 1,057 
employees in all. 

When twin-lens reflex cameras were in great 
vogue in the early postwar years, the Ricohflex 
brand caught the fancy of camera fans at home and 
abroad, As 35-mm cameras gained popularity at the 
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sacrifice of twin-lens reflex cameras, the company 
tried hard for remodeling and improvement of the 
Ricohfiex, on the one hand, and, on the other, for 


fabrication of 35-mm cameras under the trade name - 


Ricoh-35 de luxe. Including all sorts of cameras, the 
company now is making about 30,000 units per 
month, or the largest output by a single maker in 
Japan, of which nearly one half is sold abroad. It 
also occupies first place in terms of the number of 
cameras exported as the result of its unstinted trade 
efforts. 

In the April-September 1956 term, sales turnover 
added up to ¥1,104 million, of which cameras re- 
presented 70% and sensitized paper 30%. Net profits 
reached ¥58 million with the dividend rate at 12% 
a year. The company is persistently following a 
very positive policy in both fields. Not only its 
camera plants are being expanded, but also arrange- 
ments have been signed for cooperation in sensitized 
paper business with General Anilin & Film Corpora- 
tion, or the biggest firm in this industry in the 
United States. 


Olympus Optical 

This company is manufacturing on a substantial 
scale cameras as well as microscopes though it 
started business for making high-class microscopes. 
In fact, it is a successor to Takachiho Seisakusho 
established in October, 1919, which specialized in 
microscope making. It was in 1936 that the company 
made an ambitious entry into the camera industry. 
In those days, camera became one of the most 
popular hobbies, but imported cameras almost mono- 
polized the local market, especially in the case of 
high-class ones. 

To challenge this situation, the company dared to 
commence lens production and marketed 75-mm 
F4.5 Zuiko lenses. Later it succeeded in manufactur- 
ing even F1.5 lenses for the first time in Japan, and 
put on sale Semi-Olympus cameras. 

With the aggravation of the war situation in the 
Far East, two plants were built at Suwa and Ina, 
Nagano prefecture, in accordance with the wartime 
deconcentration program, and they were mobilized 
entirely for military requirements. Upon the war’s 
end, the company lost no time in re-converting to 
civilian business; microscopes were again made at 
the Ina Plant and cameras at the Suwa Plant. In 
1947, the Olymus-35 was marketed and F2.8 lenses 
were successfully manufactured. It was in Novem- 
ber, 1949, that the company name was changed to 
Olympus Optical Co. 

The Tokyo Plant, reduced to ashes in time of 
war, was restored in 1950 and succeeded in tentative 
manufacture of high-class twin-lens reflex cameras 
in the following year. The company now is making 
a wide variety of cameras, such as 35-mm, twin-lens 
reflex and semi-six types. Among these, the auto- 
matic Olympus 35-S is well known as one of the 
best 35-mm cameras made in Japan. 
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Microscope production in Japan is almost mono- 


polized by this company, which accounts for 55% of 
the total output. 

With ¥330-million authorized capital and 1,000 
employees, the company stands on a firm rock, 


- pursuing at all times a sound business policy. Early 


in 1955, however, it was involved in the reckless 
underselling competition to the extent that it had to 
reduce by 8% its dividend payments. Fortunately, 
business conditions have since been turning for the 
better due to the adoption of effective counter- 
measures. 

Monthly output is estimated at ¥20 million for 
microscopes and ¥85 million for cameras. In the 
last business term ending with October, 1956, sales 
reached nearly ¥700 million, and net profits ¥85 
million. And the dividend was paid at the rate of 
15% a year. 

Sales campaigns had long been concentrated on the 
domestic market for both cameras and microscopes. 
In September, 1956, however, a long-term export 
contract was concluded with Brockway Camera Co. 
in New York on condition that 5,000 cameras should 
be sold per annum for five consecutive years. It is 
expected that with this as the turning point, over- 
seas sales will grow appreciably as in the case of 
other makers. In this light, plans are under way to 
expand the Suwa Plant by constructing a large ferro- 
concrete building and replenishing machines and 
equipment. As for microscopes, good hope exists 
that shipments to China will get brisk. So the com- 
pany is ready to boost this division as well. 


Mamiya Camera 

Mamiya Koki Seisakusho, a predecessor of this 
firm, was established in May, 1940, under joint man- 
agement of Mr. Tsunejiro Sugawara, who invested 
capital, and Mr. Seiichi Mamiya, who offered tech- 
nical service. At present the former is president and 
the latter technical adviser. Based upon the back 
focusing mechanism developed by the latter, the 
Mamiya-6 brand, the first camera of this kind full 
of ingenuity and originality in Japan, was manufac- 
tured. immediately after the establishment of the 
plant, and its fabrication was continued even during 
the Second World War. 

After the war, the company started making itself 
shutters and lenses as well in 1946. In the follow- 
ing year, it succeeded in fabricating and marketing 
a new twin-lens reflex model, Mamiya-6 Junior, in- 
corporating in it for the first time a coupled range- 
finder mechanism. In 1949, the Mamiya-6 Automa- 
tic, again the first automatic camera in Japan, was 
put on: sale with good success. In this way, a new 
device after another was introduced into the Mamiya 
cameras. 

It. was in December, 1950, that the private business 
of the two promoters was formally reorganized into 
a ¥18-million joint-stock corporation and, at the same 
time, adopted the present title ‘‘Mamiya Camera’’. 
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In line with the successful business boost, it increased 
its capital, three times which now comes to ¥105 
million. 

To promote sales to the United States, the com- 
pany in 1953 opened a branch in New York, to say 
nothing of its efforts for greater deliveries at home. 
Current production stands at 3,000 units a month for 
the Mamiya-6, or the main product, 2,000 units for 
the Mamiya-35s, 300 units for the Mamiyaflex, and 
500 units for the Mamiya-Super 16s. These, together 
with their accessories, are well received on the local 
and overseas markets. 

Business conditions have been fairly good of late. 
In the semi-annual term ending with September, 1956, 
sales turnover reached ¥554 million, and profits 
amounted to ¥32 million with the dividend rate de- 
clared at as high as 30% a year. 


Fuji Photo Film 

Taking over the photo film department of Dai- 
nippon Celluloid, this company was incorporated in 
January, 1934, with authorized capital at ¥3 million. 
In the following month, its main plant at the foot 
of Mt. Hakone was put into operation. Production 
there increased by leaps and bounds: cinema film 
output, for instance, jumped well over 10 million ft. 
a month in 1940 from the initial level of only 30 ft. 
As the result, not only film imports decreased to nil, 
but also overseas sales gradually increased. 

In time of war, production was concentrated on 
infra-red ray film and other sensitized materials for 
military purposes, and output for civilian use got 
stagnant. After the war, both production and deli- 
very of sensitized materials picked up year after 
year with the growth of the camera mania. In ad- 
dition, new cameras, such as the Super Fujica-6 and 
the Fujicaflex, have been marketed. Not only that, 
lenses made of a new variety of optical glass con- 
taining some rare elements have been offered under 
the trade name ‘‘Fujinon’’. 

In 1948, the company finally commenced the mass 
production of color film. It further succeeded in 
making non-inflammable cinema film toward the end 
of 1954 and incombustible Roentgen film in the fol- 
lowing year. 

Production capacity in the past few years is listed 
item by item in Table 5. It can be seen that monthly 
capacity more than trebled for film and nearly dou- 
bled for sensitized paper. The company thus practi- 
cally monopolizes cinema film production in Japan, 
accounting for as much as 97% of the nation’s total. 
Inclusive of roll film and Roentgen film 
70% of the total film production. 

Capitaliz ¥ illi : 
even es —— meee ees Den 
operating three plants at Ashita Boas 
Imaizumi, where 4,688 employees ae wi ee a 

orking in all, 

In the April-September 1956 term, sales amounted 
pee ce atte Profit of ¥826 million. 
was declared. A new 
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model camera, the Super Fujica-6M, has recently — 
been offered to camera fans. aca 


Konishiroku Photo Industry 

The pioneer of the camera and sensitized mate- 
rial industries is none other than this company, 
the history of which dates back eight decades ago. 
It was in June, 1876, that the late Mr. Rokuemon 
Sugiura opened his shop, Konishi Honten, for im- 
portation and retailing of cameras, photo supplies 
and lithographic machines. A cornerstone for the 
camera industry was first placed in 1882 when Konishi 
Honten set up a small plant. In 1903, the first hand 
camera was successfully manufactured, and it was 
named the Cherry camera. 

In 1902, an independent factory, Rokuosha, was 
established for research on and manufacture of sen- 
sitized materials, plates and sensitized paper in par- 
ticular. It was in October, 1929, that home-made 
film was first marketed under the trade name ‘‘Sakura”’ 
(Japanese for the English word “‘Cherry’’). Color 
film was put on sale in 1940. 

Konishi Honten and Rokuosha were reorganized 
into a ¥7-million joint-stock company, entitled Ko- 
nishiroku K.K. in December, 1936. Seven years 
later or in April, 1943, the company name was again 
changed into the present one, Konishiroku Photo 
Industry. Due to the wartime expansion, it deve- 
loped into an all-embracing photo industry and opti- 
cal firm, capitalized at ¥16.5 million, operating 7 
plants and 2 institutes when the war was over. 

Upon the end of hostilities, civilian production 
was resumed at five of these plants, while the other 
two were closed down. In 1949, color film, for which 
production had been suspended in time of war, was 
again put on sale. New cameras were made and 
marketed in rapid succession: the Konica in 1947, 
the Pearl in 1950, and both the Koniflex and the 
Konilet in 1953. 

With a view to preparing for the successful com- 
petition with German interests, the company in 1952 
concluded an agreement with the Konica Camera 
Company (set up by its representative in Philadel- 
phia) for distribution and service all over the United 
States. Two new models—the Konica IIB-m and the 
Konica II]—are selling very well at home and abroad. 
The latter is being made at the rate of 5,000 units 
per month. It is watched with great interest and 
concern that the company is now striving to boost 
the monthly capacity to 10,000 units. 

In the film department, or the main line, black 
and white cinema film production has been started, 
and research for natural color film is proceeding 
appreciably. 

Authorized capital now stands at ¥1,800 million, 
and employees total 3,625. Business results are en- 
couraging. In the April-September 1956 term, sales 
of both sensitized materials and cameras reached 
¥ 3,140 million, netting a profit of ¥274 million, ahd 


a 20%-a-year dividend was paid as in the preceding 
terms. 


The Leading Automobile Manufacturer in the Orient 


The Toyota Motor Company is an offspring of the 
world famous Toyota Automatic Loom Works near 
Nagoya, Japan. The initial work of automotive 
research was started in 1933 at this textile machine 
factory and after 4 whole years of experimentation, 
production was started in 1937. 


Toyota Motor Company is located on the out- 
skirts of Koromo City, 30 kilometers east of Nagoya 
City. Plant’s site extends over 520 acres of land. 
The present paid-in capital and accummulated sur- 
plus amounts roughly to US$25,000,000 as of No- 
vember end 1957 (most-recent account closing date) 
and total assets over US$50,000,000. 


All processes of automobile manufacturing are 
followed completely with Japanese technique and 
“know-how” at this plant, comprising 40 different 
shops-casting, forging, hardening, annealing, ma- 
chining, and final assembling. Most up-to-date, ad- 
vanced methods are being used to manufacture 
motor vehicles on mass production scale, favor- 
ably comparable with best plants of the similar 
production scale with any European manufacturers. 


TOYOTA MOTOR CO., LTD. 


Koromo-shi, Aichi-ken, Japan. 


Marked progress is being made by the company 
in its export program, having thus far supplied 


‘many vehicles and parts to Southeast Asia, Near 


and Middle East countries and Central and South 
America. 


TOYOTA MOTOR SALES €0., LTD. 


No. 3, 2-Chome, Hatchobori, Chuo-ku, Tokyo, Japan. 
CABLES: ‘‘ JIDOSHA TOKYO ”’ 


Particularly versatile is the trie 
Toyota Land Cruiser, a vehicle wl 
economy and efficiency makes it i 
mercial and military purposes. The 
has been adapted to all sorts of um 
ments. 


Land Cruiser, 4x4, equipped with famous Toyota 105 BHP “‘F”’ engine and rugged-duty chassis 
is entirely a different 4-wheel drive from other conventional counterparts. Bigger horsepower, 
longer wheelbase and sturdier construction. Of different body designs, most popular are Personnel 
and Cargo Carrier Type and Rear Drop Gate Type. 


i” 


poweRFU Striking new styling and many im- 

provements in engine, chassis, and 
body design, along with the long- 
established fame of Toyota trucks 
for power, economy, durability, make 
this new Toyota Truck Model FA60 
your top choice in its class. 


Our famous 105 horsepower engine is teamed 
with durable 4 speed Synchro-Mesh transmission 
and a rugged full-floating rear axle to provide 
exceptionally powerful pulling power with econ- 
omy. Sure stop with Hydro-Vac power brake. 


This Toyopet Crown Deluxe just completed a rugged 
endurable 50,000 kilometer ‘‘London—Tokyo’’ overland 
drive sponsored by of the Asahi Press and driven by 
two of their newsmen. This model, equipped with pow- 
erful and yet economical 55 BHP engine and easily 
seating 6 adults, can be favorably comparable with any 
best medium size cars produced in Europe. 


Toyota’s most demanded light, ver- 
satile cabover all-around truck. High 
payload of 1-3/4 ton saves trips. 
Roomy cargo deck of 2,495 mm length. 


TOYOPET 
MASTERRIBBON 


Combination of power and comfort 
is guaranteed by Toyopet pickup truck. 
No other pickup can match it for ex- 
clusive features that save time and 


money. 
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Kaleidoscope : 


Diet Lineup :—The party standing at the 25th Diet session 
at the time when it was reconvened after the New-Year Holi- 
day on January 30 was as follows: House of Representatives— 
Liberal-Democratic, Liberal-Democrats, 299: Socialists, 156; 
Minor parties, 3 (including 2 Communists); vacancies, 9; total, 
467. House of Councillors—Liberal-Democrats, 126; Socialists, 
81; Ryokufukai, 29; Mushozoku Club, 8; Independents, 3; 
Communists, 2; vacancies 1, total, 250, 


1957 Budget :—The net totals of the fiscal 1957 budget 
(inclusive of the general special accounts and overlapped por- 
tions omitted), submitted for reference to the National Diet by 
the Ministry of Finance on February 8, stood at 2,619,528,- 
000,000 in revenue and ¥2,494,728,000,000 in expenditure, mark- 
ing the gains of ¥164,048,000,000 and *146,453,000,000, re- 
spectively, over the equivalents in the fiscal 1956 budget. De- 
tails of the fiscal 1957 budget’s net totals are as follows (in 
million yen): Revenue—general account, 1,137,464; special ac- 
counts, 2,325,847; total, 3,463,312; overlapped items, 811,246; 
balance (net total with overlapped items omitted), 2,652,065; 
government bond reconversion, 811,246; final net total, 2,619,- 
528. Expenditure—general account, 1,137,464; special accounts, 
2,200,241; total, 3,337,706; overlapped items, 810,440; balance 
(net total with overlapped items omitted), 2,527,266 government 
bond reconversion 32,537; final net total, 2,494,728. 


Economic Growth :—Japan’s economic growth in the three 
years, fiscal 1955 to fiscal 1957, as surveyed by the Economic 
Planning Board stands as follows: 


JAPAN’S ECONOMIC GROWTH 


(Gains over Preceding Year) 


*Fiscal “Fiscal "Fiscal 
1955 1956 1957 

National Income «eeesseess 11.0% 12.0% 7.5% 
Production sseseeeseesesees 12.5 21.0 12.5 
Private Investments++++++++ 20.9 39.3 8.3 

A seececee 19.7 28.0 15.0 

-B eecvecce 5.7 38.5 15.0 

-C aaelaietavies iG AeT 52.8 — 
Consumption +e+sssseessees 6.9 9.4 %s0 
ExportS secsccsnsssecesece 30.8 18.4 12.9 
Imports «sscscceccsecceece 10.7 34.4 10.0 
Employment «ssssssesesees 3.6 1.5 Zed 
Wholesale Prices «++e+eese+* (9.5 6.0 2.6 
Retail Prices esssseseeesees 1.1 1.2 0.9 
Notes: *Actual results; ***partly estimated, ***estimated. 

@ decreases, Private investments-A... individual housing; 

-B... manufacturers’ equipments; —C... goods in stock. 


Corporate Results :—The rising ratio of net profit to net 
sales, the boost of internal reserves out of profit gains and the 
slight deterioration of capital composition (slipping net worth 
and hiking liabilities) were the three major features of corporate 
results of 131 leading companies for the first half of fiscal 1956 
(April to September) as surveyed by the Ministry of Interna- 
tional Trade & Industry. The MITI survey revealed: 1) the 
turnover ratio of total liabilities and net worth increased from 
1.23 for the preceding term (October, 1955 to March, 1956) to 
1.33, and the ratio of net profit to net sales climbed from 3.1% 
to 3-4%. 2) On the other hand, the ratio of dividend in the 
appropriation of surplus slipped from 35.5% to 29.9%. 3) in 
the composition of corporate capital, the ratio of net worth 
stood at 37.4% against the ratio of liabilities at 62.6% as com- 
pared with 39.2% against 60.8 for the preceding term, thus 


indicating increasing dependence on liabilities. This trend was 
particularly noteworthy with chemical fibres, ball-bearings, op- 
tical machines, chemical fertilizers,. petroleum, glass, marine 
transportation and gas. 


Corporate Incomes :—With the business boom still in swing, 
94 major corporations (with capital exceeding *¥ 100,000,000) 
reported larger incomes for the six-month term ended October, 
1956, according to the report released by the Tax Administra- 
tion Agency on January 16. Cotton spinning and iron-steel 
particularly forged ahead in the term under review. The 10 
top leaders were as follows (declared incomes in the six-month 
accounts settled in October, 1956: in million yen): 1) Toyo Spin- 
ning, 2,410 (1,913 in the preceding term); 2) Kawasaki Steel, 
2,065 (682); 3) Dai Nippon Spinning, 1,458 (745); 4) Kurashiki 
Spinning, 1,164 (448); 5) Fuji Film, 1,072 (1,047); 6) Daiwa 
Spinning, 1,067 (739); 7) Nisshin Spinning, 870 (768); Kane- 
gafuchi Spinning, 788 (654); Kubota Iron, 764 (571); Nippon 
Cement, 726 (702). 


Foreign Currency :—Japan’s foreign currency holdings as 
of the end of January totalled $1,355,230,000, according to the 
Ministry of Finance. The breakdown was: $1,022,670,000 in 
U.S. dollars, $65,010,000 in pounds sterling and $267,550,000 
in outstanding accounts with the Open Account Area. 


Savings :—The increase in savings during the April-Decem- 
ber period in 1956 totalled *¥1,089,600 million, marking a gain 
of 25% over the same period a year ago and far eclipsing the 
official goal of 3=940,000 million, according to the Bank of Japan. 
The gains were overall with all monetary organizations with 
the lone exception of agricultural cooperatives. 


HIKE OF PRIVATE DEPOSITS 
(In £100 million) 


1956 1955 
Banks cccccccccccscccccccesscccece 6,333 5,126 
Agri. Cooperativesss+ersreeeresceees $29 924 
Mutual Banks «cccscscsvccsescsveses 481 365 
Credit Banks eecsssccccsccccescesce 729 497 
Postal Savings essscessseccscsevees 1,548 1,075 
Life Insurance Cos, seeesseeeesecees 680 525 


Notes: Private deposits are total deposits minus governmental and 
other public deposits, deposits by monetary institutions and 
bills and cheques in hand. For the 9-month period from 
April to December. 


Agriculture :—Japan’s farm production in calendar 1956 was 
the second largest in history with the index standing at 119.1 
(on the basis of 100 for the 1950-52 average), according to the 
announcement by the Ministry of Agriculture & Forestry on 
February 7. The 1956 index, however, was 4.9% lower than 
the equivalent index for 1955 which registered the largest crops 
of all farm products, particularly rice. Roughly classified, dairy 
products in 1956 made an active gain with the index register- 
ing 187.1 (110.1 against 1955’s 100) with milk topping all dairy 
products with the notable increase to 251.3 (115.8). Fruits 
gained to 149.2 (122.3). Rice registered 109.8 (88.1 against 
1955’s 100) while barley-wheat stood at 104.8 (95.7). Compared 
with the prewar average index (1933-35), the composite 1956 
index stood at 121.5 with cereals (including rice, wheat, etc.) 
at 128.6 dairy prodrcts at 252.6 and silk-raising at 31.8. It 
may thus be noted that stock-raising has been replacing sericul- 
ture in the postwar composition of Japanese agriculture. 


Revision of the Charter Demanded 
o diplomatic document can escape the influence 
N of the times in which it was written. The Char- 
ter of the United States is no exception to the rule. 
The frame-work of the Charter had been shaped at 
the Dumbarton Oaks Conference in the autumn of 
1944, when the issue of the Second World War was 
still uncertain, and to outward appearance at least 
Germany and Japan still seemed immensely strong. 
Under the circumstances, it is natural that the 
authors of the Charter have been laboring under the 
impact of the times. It seems to me that they were 
swayed by the four assumptions: that the future 
peace and security of the world can only be attained 
by the complete defeat and the total disarmament of 
Germany and Japan for all time to come; that the 
post-war world should be controlled by the five Great 
Powers (America, England, France, Soviet and China) 
which contributed chiefly to the defeat of Germany 
and Japan; that these five Great Powers can eternally 
maintain their military alliances formed during the 
war against Germany and Japan, though not in letter 
but in spirit; that these five Great Powers are the 
firstclass peace-loving nations like angels or doves 
and shall never attempt to bully the small and weak 
nations. 

That these four assumptions were the leading 
principles for the drafting of the Charter can not 
only be found in the structure, competence and 
voting method of the Security Council, central organ 
of the United Nations, but also in the statements of 
the leading authors of the Charter. In the report to 
the President of the United States, Secretary of State 
Stettinius, the chief delegate of the United States had 
this to say that ‘“‘the cornerstone of world security 
is the unity of those nations which formed the core 
of the Grand Alliance against the Axis’’ and that 
“the maintenance of their unity is the crucial politi- 
cal problem of our time.’ In explaining the char- 
acter of the Security Council, Stettinius continued to 
say that ‘‘it is not a traditional alliance in that it is 
an integral part of a general international organiza- 
tion,’’ but this explanation is merely formal one. In 
substance the Security Council has, as will be proved 
later on by the provisions of the Charter itself, been 
conceived as a military alliance against Germany and 
Japan. The Stettinius’ report states: “It (the Secu- 
rity Council) is organized as to afford full opportu- 
nity for the Great Powers to maintain in the post- 
war era their essential unity,’’ and “‘the prestige of 
the Security Council, its influence in world affairs 
generally, and its success in the maintenance of 
peace. and security will depend upon the degree to 
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The Changing United Nations 


By Kosaku Tamura 


which unity is achieved among the Great Powers.”’ In 
the conviction of the authors of the Charter, the 
supremacy of the Great Powers must. be complete 
for the successful functioning of the United Nations. 

The members of the United Nations are under 
the obligation to settle by peaceful means their dis- 
putes with any other state and to refrain from the 
threat or use of force against any other state (Art., 
2, para. 3 and 4), but any action, especially action 
taken by force, forbidden by the Charter, is not for- 
bidden if directed against an ex-enemy state. Under 
Article 107 any action against ex-enemy states is per- 
mitted to any government if the action can be justi- 
fied as a result of the World War II. The intention 
of Article 107 is to exclude the ex-enemy states from 
the protection granted by the Charter to all other 
states; and this protection consists in the obligations 
of the members to refrain in their international re- 
lations from the threat or use of force, and to settle 
their international disputes by peaceful means, and 
in the power of the United Nations to react against 
violations of these obligations. 

Action against ex-enemy states may be taken not 
only under Article 107, but also under Article 53 
which authorizes regional agencies and states under 
regional arrangements to act against ex-enemy states 
as they are authorized to act by Article 107. In ad- 
dition to this, Article 53 authorized regional agencies 
and states under regional arrangements to resort to 
force against ex-enemy states for a purpose which 
is defined by the terms ‘‘against renewal of aggres- 
sive policy.’’ That means to prevent the renewal of 
aggressive policy as well as react against an actual 
attempt to renew aggressive policy on the part of a 
state which during the Second World War has been 
an enemy of any signatory of the Charter. 

There seems to be a time restriction established 
by the provision of Article 53: ‘“‘until such time as 
the Organization may...be charged with the re- 
sponsibility for preventing further aggression by such 
state.’’ But since this restriction can only be ap- 
plied ‘‘on the request of the Government concerned,”’’ 
the Members may maintain the authorization esta- 
blished in Article 53, paragraph 1, as long as they 
please. 

Thus the ex-enemy states are, in principle, out- 
side of the law of the Charter. But the important 
thing for US—an ex-enemy state—is that this out- 
lawry is permanent; for according to the wording 
of Article 107, it is not terminated by the admission 
of an ex-enemy state to the United Nations. The 
definition of the term ‘‘enemy state’’ in Article 53, 
para. 2, applies also to states after they have become 
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Members of the United Nations. All this was not 
probably intended by the authors of the Charter nor 
was it justified politically; but the text of Charter 
does not correspond to the probably more reasonable 
intention of its authors. 

_A great quantity of water has flowed under bridge 
since the foundation of the United Nations. It must 


_ be a shame for the Charter still to keep such tainted 


provisions which show that the Security Council is 
a new type of military alliance against Japan and 
Germany. It is our earnest hope that in the com- 
ing reviewing conference the first care should be 
directed to the deletion not only of Article 107 which 
is termed in the Charter itself as one of the ‘‘Tran- 
sitional Security Arrangements’’, but also the excep- 
tion clause of Article 53, para. 1, which turned the 
noble organization of universal peace into a debased 
instrument of military alliance against ex-enemies. 
Supremacy of Great Powers Challenged 

The repeated abuse by the Soviet Union of the 
right to veto has proved beyond doubt that the Secu- 
rity Council can not, so long as the present ‘state of 
power politics continues, be expected to carry out 
its “‘primary responsibility for the maintenance of 


. international peace and security’’ as provided for in 


Article 24. It will be a betrayal of the hope of hu- 
manity if we can not contrive some means to save 
the United Nations. 

It is a great absurdity of the Charter that not 
only Great Powers, but also any Member under their 
protection, can with immunity commit any act of 
aggression. However overt act of aggression they 
may commit, they can never be labelled as aggres- 
sor and, consequently, need not fear to be subjected 
to any sanction. What is the basic idea for the 
establishment of such an absurd organization? “‘It 
is also clear that no enforcement action by the Or- 
ganization can be taken against a Great Power itself 
without a major war,’’ says the British Government’s 
official Commentary on the Charter of the United 
Nations. ‘“‘If such a situation arises’’, continues the 
Commentary, ‘“‘the United Nations will have failed 
in its purpose and all members will have to act as 
seems best in the circumstances.’’ The American 
Government had also expressed a similar interpreta- 
tion in the San Francisco Conference: “‘if a major 
Power became the aggressor the Council has no 
power to prevent war. In such case the inherent 
right of self-defense applies, and the nations of the 
world must decide whether or not they would go to 
war.’ 

It is the Resolution on the ‘‘Uniting for Peace”’ 
passed by the General Assembly on November 3, 1950 
that saved the United Nations from falling into the 
same fate of its predecessor, the League of Nations. 
Under the Resolution the General Assembly may re- 
commend a collective measure including the use of 
armed force to be applied to an aggressor, if the 
Security Council can not discharge its primary re- 
sponsibility because of lack of unanimity of the Great 
Powers. As it is the recommendation has no legal 
binding force, but a recommendation supported by 
two-thirds majority of eighty nations of the world 
must have a powerful moral force. Moreover it is 
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a great merit of the Resolution that under it any 
Member of the United Nations, including the Great 
Powers, can be condemned as aggressor if they break 
the peace. This can not be expected in the Security 
Council owing to the existence of the right to veto. — 
In the General Assembly, the Great Powers are 
not given the privileged position as in the Security — 
Council. 

Another important consequence derived from the 
Resolution is that the position of small nations has 
considerably been raised. They can, with equal value 
of vote as the Great Power, participate in the forma- 
tion of a recommendation whether or not any Mem- 
ber has really commited an act of aggression. The 
supremacy of Great Powers seems to have collapsed. 
The character of the United Nations may be said to 
have been changed from what the authors of the 
Charter originally conceived. . 

Collective-Defense, Mainspring of World Peace 

Enforcement measures (including the use of armed 
force) under the regional arrangement is not allowed 
without the permission of the Security Council (Arti- 
cle 53). NATO, SEATO, Rio Pact and the American- 
Japanese Security Treaty are all the regional arrange- 
ments in the nominal sense of the Charter. Assum- 
ing that any one of the parties of these regional 
arrangements should become a target of an armed 
attack, the other parties can not come to the assis- 
tance of the victim, until they get the permission 
of the Security Council in which the Soviet Union 
has the veto right. Thus all these regional arrange- 
ments are at the mercy of the whim of the Soviet 
Union. 

In order to deal with this ‘‘crisis’’, a new legal 
term called ‘‘collective self-defense’? has been in- 
vented by the American Delegation at the San Fran- 
cisco Conference, where this crucial question has for 
the first time been raised by the Latin American 
group. Under the general international law, the right 
of self-defense is the right of a state to defend itself 
against an unlawful attack. It is a right of the at- 
tacked state and of no other state. But Article 51 
confers the right to use forcs not only upon the at- 
tacked state, but also upon other states which assist 
the attacked state in its defense. Indeed it isa 
“‘collective’’ defense, but not collective ‘‘self-defense’’. 
Anyhow as a consequence of this extremely important 
legal term—Collective self-defense—consisting of two 
words only, all the above-mentioned regional arrange- 
ments are at present understood as the product of 
the exercise of the right of collective self-defense 
granted to each Member under Article 51. In the 
exercise of the right of self-defense, Members are 
not required by the Charter to get the permission 
of the Security Council. It can safely be said that 
at present the peace of the world is maintained by 
the regional arrangements drafted not in accordance 
with Article 53, but by the exercise of the right of 
collective self-defense under Article 51. This is also 
a deviation from what the authors of the Charter 
originally conceived. To that extent the character 
of the United Nations may be said to have been 
transformed. (The writer is professor of International Law 
at Chuo University, Tokyo.) 


150 


Glimpses of Japanese Culture 


: THE ORIENTAL ECONOMIST 


Japanese Lacquer Ware 
By Yuzuru Okada 


The delicate quality of lacquer ware soup bowls was adeptly 
described by Junichiro Tanizaki, one of Japan’s best known 
writers, in one of his essays: ‘‘The mild warmth and the sense 
of weight I feel in my palm holding a soup bowl give me an 
The sensation is as though I held the 
delicate soft body of a newly born baby. This delicate effect 
‘would be lost if we used chinaware instead of lacquer. Indeed, 
a shiny white chinaware bow! reveals all too clearly the colora- 
tion and contents of the soup as soon as the lid is removed. 
A lacquer ware bowl affords me the pleasure of viewing the 
liquid, whose coloration is almost that of the vessel, settling in 
its dark depth, while lifting it to my mouth.’’ 

Thus Japanese lacquer bowls are designed to be in a not 
only simple and beautiful, but also pleasantly light and soft to 
the touch, a combination to attract the most delicate artistic 
taste. 

All industrial and handicraft art goods like chinaware, woven 
and dyed goods, metal ware, etc. have their own characteris- 
tics and feature distinct aesthetic qualities. For instance, 
celadon, the best of all porcelains—which reached its highest 
development during the Sung Dynasty (A.D. 960-1280; its cul- 
tural center was in the Yangtze region) in China—suggests dig- 
nified nobility and, perhaps, cold intellectuality. In contrast, 
vessels of voivo nuri (polished lacquer coating) polished after 
repeated lacquering, have a mellow, warm luster. The Japa- 
nese word for lacquer, urushi, is a cognate of wruou (meaning 
‘to become moist’) and denotes a moist luster as opposed to 
dry—the outstanding characteristic of lacquer ware. 


incomparable pleasure. 


In making chinaware, a unique beauty may sometimes be 
added through chemical change in the glaze during the firing 
process. In lacquer ware, however, there is little chance for 
any unexpected work of nature in the process, and the results 
invariably reflect the craftman’s intention and calculation. 
One is, therefore, impressed with the devotion and painstaking 
care with which lacquer ware is finished to produce that unique 
luster. 


The Art of Japan 


It would be safe to say that the lacquer ware of Japan best 
represents these artistic qualities. The uniquely Oriental art 
of making lacquer ware was developed in Japan, China, Korea 
and Thailand. But it is in Japan that the art has reached its 
highest development and this country’s products enjoy a world- 
wide reputation. This is borne out by the fact that while 
‘china’ has taken the meaning of porcelain, ‘japan’ has assumed 
that of lacquer ware. These were representative products of 
the two countries respectively in the eyes of the Westerners. 

When was the lacquer art originated and how has it been 
developed in Japan? The origin of the art here is still obscure. 
All we know is that some lacquered bowls dating as far back 
as two thousand years have been excavated. But the oldest 
of lacquer art objects that have been preserved through the 
generations is the one made around seventh century, the minia- 
ture temple known as Tamamushi-zushi at the Horyuji. Its 
name Tamamushi-zushi is derived from the fact that it is 
decorated with the iridescent wing-sheaths of a beetle called 
tamamushi (chrysochroa elegans). This lacquer work reminds 
one of the great strides Japan made during that period under 


the influence of Chinese lacquer art. 

The history of lacquer ware in China is older than in Japan. 
The existence of delicate lacquer objects during the Han period 
(206 B.C.-A.D. 220), more than two thousand “years ago, was 
revealed by excavations in the ruins of the Lolang District of 
Han near Pyongyang, Korea. The Chinese lacquer art reached 
its peak during the T’ang period (A.D. 618-907) in the eighth 
century, and the highly developed technique of that era has 
been transplanted to Japan. Many lacquer ware articles used 
in the courts and temples of the eighth century are kept in 
the Shosoin, the treasury of the Todaiji, Nara. They are sur- 
prisingly varied in technique and design. The materials used 
for the basic forms include wood, woven bamboo strips, hemp 


Yatsuhashi Makie Suzuribako 
by Korin Ogata 


and hides. The ways of decorating these lacquer art objects 
include vaden (nacre cut out in designs and placed on the base), 
hyomon (gold and silver inlay), makie (a design in lacquer with 
gold and silver dust sprinkled over it), and kingin-e (a design 
painted on a lacquered surface with gold and silver ink in a 
solution of glue). The treasures of Shosoin include consider- 
able imports from T’ang, but they contain some which are 
hardly distinguishable from Japanese works which had attained 
almost equal development in technique. 


The Japanese Style 


The T’ang lacquer ware art gradually developed into a purely 
Japanese style in the 12th and 13th centuries. The aesthetic 
life of the court nobility of the period contributed to this pro- 
gress. The people of that class indulged in embellishing their 
furniture, daily utensils and Buddhist instruments. In par- 
ticular, dainty makie and raden matched their aesthetic needs 
and their demand grew. 

Lacquer ware of this period has its own distinct features. 
Their formal structure itself is simple, but each part is well- 
balanced and combines to effect a dainty figure. For instance, 
a gradual curve of the lid alone adds its uniquely graceful 
beauty. Their decorative designs are simple and graceful in 
contrast to the gorgeous flourishes of the T’ang style. Choos- 
ing the motif from nature and by complex composition or 
extreme simplification, the Japanese artists show their excellent 
pictorial sense in depicting a scenic beauty true to nature, such 
as a herd of plovers playing at a stream where irises flower, 


ee 


So a Le feet 


With the establishment of the Kamakura Shogunate by Yori- 
tomo Minamoto toward the end of the 12th century, the vig- 
orous warrior culture began to make an impression in lacquer 
art despite the fact that the cultural center of Japan remained 
in Kyoto where the tradition of the graceful culture of nobility 
was kept intact. The new vigor is expressed in more classical 
forms with intensified elegance and added sharpness in soft 
lines. For example, lacquer boxes of the 13th century have 
lids whose outer surfaces are formed in a curve with increased 
tension rising sharply from the edge in contrast to the gradual 
rise in the curve of the previous period. 

In the decora- 
tive art of the 
time, the pic- 
torial designs in 
| makie became 
: increasingly re- 
alistic, gaining 
vigor and losing 
grace. In the 
13th century, 
pictures and 
sculpture as well 
turned to real- 
A Negoro-nuri Rice Container ism, reflecting 


the materialism pervading the thought and action of the people 


' of the period. 


Kyoto resumed the leadership not only of artistic life but 
also the political world toward the middle of the 14th century 
when Takauji Ashikaga founded his new shogunate there. The 
Ashikagas and their high ranking vassals followed in the foot- 
steps of the nobility of the court in indulging in aristocratic 
dilletantism, markedly tinged with Chinese culture. They, 
together with the high priests of the Zen sect, were extremely 
fond of the arts of the Sung, Yiian (1259-1368) and Ming (1368- 
1644) Dynasties. The makie designs thus were influenced by 
the pictorial style of the Sung and Yuan Dynasties and Japan 
started making lacquer ware after the Chinese style in form 
and technique. Noteworthy among these designs was negoro- 
nurt (see the picture) coated in vermilion lacquer without 
decorative design in a simple form which suggests a touch of 
modernism. 


The Magnificent Splendor 


Japanese civilization broke with past tradition when Nobu- 
naga Oda and Hideyoshi Toyotomi succeeded in halting the 
internecine warfare between rival lords that began toward the 
end of the 15th century. Various changes then appeared in 
form and design of Japanese lacquer. The new trend was 
bold, clear expression in design instead of delicacy. 
by the newly risen warriors who liked gorgeous flourish, the 
makie designs with gold and silver dust in particular became 
more resplendent. In this period between the late 16th and the 
early 17th century the Japanese designed some lacquer ware 
that eloquently reflect the Western impact on Japan. These 
pieces of lacquer work were the makie designs depicting the 
newly arrived Portuguese and the guns they introduced, and 
the makie objects made to order by Westerners. Host boxes 
used in the Catholic service with the inscription IHS and the 
flower cross which was the emblem of the Society of Jesus at 
the time, and backgammon boards with pictures of temples and 
shrines on their surfaces are the extant examples of the lac- 
quer ware made to order for the Western customers. Some 
letters of foreigners in Japan at that time reveal that the lac- 
quer ware made to order by Westerners include even a set of 


Welcomed 


coffee cups. It is interesting to note that they were shipped 
by the hands of foreign trading companies to Europe. 
Japanese decorative arts made remarkable progress during the 


two centuries of the Edo period between the time when Teyasu 


ginning of 7th 
century and the 
end of the sho- 
gunate. Greatly 
contributing to 
this advance was 
the rise of the 
merchant class 
which height- 
ened its econo- 


Tokugawa founded the Tokugawa shogunate in Edo at the be- 


mic influence 
from the 16th 
century and be- 
gan to partici- 
pate in the cultural life in Japan. Makie articles which had 
been exclusively used by the upper class now gained a new 
clientele, the rich merchant class, and the makie designs reflected 
the taste of its new admirers. This new trend based on the 
merchant taste in the art became conspicuous toward the end 
of the 17th century. At this time, an artist from the merchant 
class appeared and greatly contributed to the art. He was 
Korin Ogata (1658-1716), whose reputation and popularity 
grew from his originality at a time when many artisans cater- 
ing to the warrior class worked in a stereotyped manner. 
His representative work is Yatsuhashi Makie Suzuribako, the 
famous lacquer inkstone box with a makie design depicting a 
scene of Yatsuhashi (Aichi Prefecture) with nacre inlay and 
lead embedding, now owned by the Tokyo National Museum 
(See the picture on the opposite page). 


Kinma-nuri Food Basket 
by Joshin {soi 


The Present Stage 


After the Meiji Restoration in the middle of the 19th cen- 
tury, the use of lacquer ware declined in the face of competi- 
tion with porcelains as eating utensils, and with painted wood- 
work introduced from the West as furniture. However, the 
manufacture of lacquer articles as art objects is still very ac- 
tive. Excellent artists are at work in Tokyo, Kyoto, Kanazawa, 
Takamatsu, and other places, and their works are shown at 
the Japan Art Exhibition held annually at the Art Gallery at 
Ueno every autumn. Their products are in both the traditional 
style and the modern style. 

Of the lacquer ware produced locally as an industrial art 
the most famous are: Azzu-nuri at Wakamatsu city, Fuku- 
shima Pref., Wajima-nuri at Wajima, Ishikawa Pref., Kuroe- 
nuvi at Kainan city, Wakayama Pref., and Zokoku-nuri and 
Goto-nuri at Takamatsu city, Kagawa Pref. 

In order to preserve the traditional art of making lacquer, 
the Cultural Properties Protection Commission of the Ministry 
of Education designates those artists who have mastered superb 
Those selected by the Commission are Gonroku 
Matsuda of Tokyo for his makie, Taiho Mae of Wajima for 
his chinkin (a method in which gold leaf is placed on an en- 
graved hairline design on the lacquered surface), Kodo Otomaru 
of Tokyo for his choshitsu (engraved after repeated lacquering 
in color) and Joshin Isoi of Takamatsu for his kinma-nuri (the 
engraving of the contours of a design, filling the engraving with 
colored lacquer, on bodies of woven bamboo) (See the picture 
above). 

(Mr. Yuzuru Okada is Chief, Research Materials Section, 
Tokyo National Museum). 


techniques. 
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‘Cotton Goods :—The position of Japan’s cotton industry in 
relation to the international market was reviewed in a report 
released by the Japan Cotton Spinners’ Association on February 
12. In this report, the Association reviewed the world cotton 
industry in 1956 and the possible transition in the January~— 
March period, 1957. The report said that the production of 
cotton fabrics in nine leading cotton industrial countries (Japan, 
Britain, the United States, India, France, West Germany, Italy, 
Belgium and the Netherlands) in 1956 totalled 27,500 million 
square yards, the largest in history while the exports of fabrics 
by these countries in 1956 hit a record low (since 1948) at 
around 4,000 million square yards. Referring to Japan, the 
report stated that Japan’s production of cotton yarn in the 
October-December period, 1956 totalled 705,908 bales, establish- 
ing a new postwar high (renewing the records created in the 
two preceding quarters, April to June and July to September) 
and that the combined total production of yarn in calendar 
1956 reached a new peak of 2,543,980 bales. It was added that 
Japan’s production of pure cotton fabrics in the October-Decem- 
ber period amounted to 888,571,000 square yards and the cal- 
endar 1956 total reached 3,300,521,000 square yards, up 17.3% 
over calendar 1955 and hitting a new postwar high. According 
to the report, Japan’s exports of cotton yarn in the October— 
December period amounted to 6,448,000 lbs., up 18.7% over 
the preceding term, and those of cotton fabrics reached 
381,567,000 square yards, up 47.9% while the 1956 total reached 
27,294,000 Ibs. in yarn and 1,262,063,000 square yards in fab- 
rics. - Japan’s exports of secondary cotton products in calendar 
1956 also amounted to 69,281,000 lbs., another postwar high. 
The report said that the domestic supply of cotton goods in 
calendar 1956 totalled 645,152,000 Ibs. or 7.16 lbs, per capita, 
up 14% over the calendar 1955 average of 6.28 lbs., both new 
postwar highs. Reviewing the export prospects of cotton goods 
for the January-March period, the report declared that January 
exports of yarn and fabrics receded somewhat from the like 
month in 1956 but have recovered well from February with the 
monthly average for the January-March period estimated at 
well over 100,000,000 square yards. In conclusion, the report 
said that the domestic sales of cotton goods in the January— 
March period is estimated to eclipse sharply the like period 
a year ago (when the monthly average stood at 112,000 bales 
in terms of yarn) and the ayerage monthly production for the 
period is likely to stand at about 225,000 bales. 

Meanwhile, the cotton market remained almost intact from 
January through February. The latest stimulants to the mar- 
ket include: 1) The decline of the January monthly output to 
212,542 bales as compared with December’s 240,434 bales due 
to the power shortage and more holidays; and 2) Rising export 
contracts for cotton fabrics and active yarn purchases by 
weavers. On the other hand, the larger purchase of cotton 
for fiscal 1957 (amounting to 2,598,000 bales, up 148,000 bales 
over fiscal 1956) offers a major damper. Indications under the 
circumstances are that the cotton market is likely to follow a 


crablike zigzag with no notable developments for some time 
to come, 


Chemical Fibres :—Rayon filament yarn further softened 
in February with the quotation sagging below the £220 mark 


from the start of the month, a new low since March, 1956. 


Responsible for the weak market were: 1) Dull exports to Indo- 


nesia due to the political instability in that country and the 
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rising volume of rayon filament fabrics inventories; 2) Increas- 
ing stocks of filament yarn in the city resulting from the boosted 


sales by manufacturers; 3) The swelling of yarn inventories at 


the Fukui rayon market to over 2,500,000 Ibs. (far in excess 
of the normal stocks of 1,500,000-2,000,000 Ibs.); and 4) Sacri- 
fice sales by a section of rayon manufacturers, | Although the 
slipping tone has begun to lull, the slump of the spun rayon 
quotations makes any optimism taboo. 

Spun rayon quotations have continued slipping since the turn 
of the year with the per-lb. price dropping to the 90 mark, 
close to the break-even point at factory. Spun rayon yarn has 
followed suit by dipping to the #220 mark while spun rayon 
fabrics remained comparatively quiet as inventories have been 
kept at the normal level. The January production of spun 
rayon totalled 67,389,000 Ibs. and the January-end inventories 
increased 12.6% over a month ago to 26,551,383 lIbs., up 
20,000,000 lbs. as compared with a year ago. 

Meanwhile, Japan’s production of rayon filament in calendar 
1956 totalled 227,395,000 Ibs., up 16.4% over the 1955 output, 
according to Chemical Fibres Association. The 1956 production 
of spun rayon stood at 689,921,000 Ibs., up 25.2% and that of 
spun rayon yarn reached 514,647,000 Ibs., up 25.2%. The 1956 
output of rayon filament fabrics totalled 246,620,000 square 
yards, a gain of 6% over 1955. 


Woollen Yarn :—With other textile markets growing weak, 
woollen yarn prices alone have continued stiff, as the active 
exports (with bulky shipments to Communist China starting 
from the end of December) and brisk domestic demands have 
served to counter the damper offered by the Government deci- 
sion to make additional wool imports. With demands brisk, 
city transactions of wool have keen carrying 40% premiums. 
Australian wool quotations have remained firm on the spur of ac- 
tive purchases by Japan and other wool consuming nations. As 
worsted yarn prices have been extremely stiff, woollen fabrics 
for autumn-winter purchases are expected to rise about 10-20%. 


Raw Silk :—Raw silk has continued comparatively steady 
as the non-supply season is setting in. In the absence of par- 
ticular stimulants, however, no immediate changes in the mar- 


ket tone are expected likely in the near future. 


MAJOR TEXTILE QUOTATIONS 
Cotton 


Rayon Spun Rayon Woollen Raw 
Yarn Yarn ‘Yarn Yarn Silk 

(Osaka) (Osaka) (Osaka) (Nagoya) (Yokohama) 
1956: Oct. G+ese++ 188.0 244.5 143.9 1,095 2,041 
13+eeees 187.0 235.9: 138.9 1,092 2,057 
Q2Neseees 186.6 222.6 134.8 1,094 2,009 
QT7eeeses 186.0 231.5 131.5 1,149 2,028 
Noy. 2++e+++ 188.9 256.0 139.9 1,183 2,050 
10-++eees 187.0 240.5 186.5 1,181 2,038 
Tfeens ee 195-9 251.5 137.9 1,249 2,007 
Q4eveees 195.9 268.0 138.0 1,251 2,028 
Deeb: Ison» 58.8 261.4 137.5 1,232 2,007 
Beeeeee 187.0 253.9 135.8 1,149 2,012 
T5eesees 187.6 253.1 137.8 15135 2,005 
QQeeeeee 183.1 249.9 134.0 ipl ly 2,037 
28iiska pee TERS 251.0 133.6 1,132 2,037 
1957: Jan, deeeess 187.3 251.9 133.5 1,125 2,037 
12Qseeeee 184.9 235.9 129.2 1,122 1,993 
1Deeceeee 184.0 229.6 13328 1,135 2,002 
2Geeeeee 185.5 226.1 L825 1,150 2,024 
Feb... 2eeeees 184.9 227.1 128.5 1,184 2,070 
Qins 0 sisiey, -182:7 218.6 123.9 1,173 2,082 
T4deveeee 182.8 Dezel 123.0 1,158 2,087 
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Spring Labor Offensive :—Spring offen- 
sive, one of the main events on the Japa- 
nese labor scene, is now in the making. 
In line with the principles adopted on 
December 26, 1956 after a series of inten- 
sive strategic conferences among the high 
echelons Of Sohyo leaders, each constituent 
labor union is now drawing up its parti- 
cular brand of strategy to best suit its 
own demands. 

Sohyo leaders plan, as they did last year, 
to make this a concerted and concentrated 
affair made up of Government and private 
labor unionists. If realized, this will be 
one of the biggest labor offensives in years 
including such non-Sohyo laborites as those 
under Zenro and independent unions and 
counting three and a half million unionists 
in its hold. 

Highlights of the offensive include: 1) 
Establishment of minimum wage system 
with minimum wage set at ¥8,000; 2) Full 

* acquisition of new wage demands and the 
shortening of working hours; 3) Healthy 
rearrangement of local finance and the full 
enforcement of income tax reduction; 4) 
Fight against the discharge of local Goy- 
ernment workers; 5) Fight against the re- 
modelling ‘‘for the worse’ of the existent 
health system; 6) Hiking-up of day la- 
borer’s wages and stabilization of day 
labor market; 7) Fight against the decon- 
trolling of rice; 8) Fight against the ban 
on free speech; 9) Fight against the up- 
ping of National’ Railways fares and other 
commodity prices. 

Time table of the offensive follows: 1) 
Preparation Period (January through the 
middle of February), in which the Offen- 
sive Headquarters is set up and the local 
units hold morale-building meetings; 2) 
Action Period (the last part of February 
through March). The unionists plan to 
stage a staggering strike all through the 
industries in the middle of March demand- 
ing the wage-hike and the establishment 
of the minimum wage system. If the pro- 
posed minimum wage system meets any 
snags in the Diet, the unionists are ready 
to resort to another series of strikes to 
help get it through in the last part of 
March. 


Economic Factor Dominant:—Although 
politics plays a large part in the coming 
struggles, as have been understood in 
the foregoing, the Government’s counter- 
attacks by accepting most of the demands 
—the tax cut, better social insurance and 

- greater livelihood protection measures, 
health insurance for every citizen (within 


Labor 


four year period) and the upping of day 
laborer’s wages together with the keeping- 
up with the present system of rice con- 
trol—have blunted the edge off the union- 
ists’ offensive. All the unionists have got 
left now is the upping of railway fares to 
fight against, 

As for the minimum wage system, it 
is no news that the unionists have taken 
pains to include it in their agenda, as they 
have long been harping on the merits of 
the system. Of course it is true that the 
system is the commonplace in most of the 
civilized countries of the world and that 
the system is destined to take root in our 
country sooner or later, if we are to fol- 
low the leaders of the world. But it is 
utterly impossible for the small.and me- 
dium-sized industries to accept the ¥8,000 
minimum wage overnight as the Sohyo 
leaders advocate. Even among the union 
leaders, many endorse the plan to get 
minimum wage system in such a form as 
to best suit the particular industry in 
which they work. 
absurd it is in the present-day set-up of 
industry here in Japan to ask for the 
uniform minimum wage system. 

The Labor Problem Deliberation Council 
(President Ichiro Nakayama), likewise ten- 
dered its opinion to the Labor Minister 
that in Japan, the best way for the mini- 
mum wage system to take root is through 
negotiation and mutual understanding be- 
tween a particular industry management 
and its labor force, not through the unilat- 
eral and compulsory adoptation of the sys- 
tem to each and every industry in the 
uniform manner. Thus, it is hardly likely 
for the minimum wage system to mate- 
rialize in the way the Sohyo leaders want 
Ltatas 
bility end in struggles for the hiking-up 
of the regular monthly wages. 


They understand how 


Spring offensive will in all proba- 


Raise About ¥1,000 ?:—Now almost 
all the industry workers unions are de- 
manding about 2,000 regular monthly 
pay-raise, realization of which is still in 
the fogs. But the Government’s decision 
to hike its employees’ wages by about 
3£ 1,270 (prodded by the National Personnel 
Authority’s advice) will have a great in- 
fluence upon the decisions the public as 
well as the private enterprise managements 
will henceforth reach. Especially such 
public facilities workers unions as National 
Railways Workers, All-Japan Postal Work- 
ers and All-Japan Telephone and Telegraph 
Workers, which have long been granted 
the same level of pay-hike as the Govern- 


ment workers, are very likely to see the 
tradition followed again this time. Local 
Government workers also take it for 
granted that they will be in for the lion’s 
share. ; 

How much, then, will private enterprise 
workers get? As it is the talk of the town, 
private enterprises are now enjoying one 
of the best years in their history and have 
enough reserve to accommodate the work- 
ers’ demands to a considerable extent. 
But the managements now have a very 
firm idea that it is not ideal to squander 
all the profits on wage hikes and the like, 
so the probable amount of wage hike is 
most likely to be about 341,000. 

Only one possible exception to the rule 
is Tanro (Coal-miners Union), Coal mining 
industry, which has long been suffering 
from depression, is now way ahead of most 
of the industries in profits, and the work- 
ers, who have long been told to persevere, 
are now ready to cut in the prosperity. 
They are firmly united around the leaders 
to fight, if necessary, to get their demands 
through the management. 

As of this writing, the management has 
offered “£500 pay increase against the 
union’s demand for ¥2,000. So further 
hard sledging is in sight for both the 
management and the labor but both will 
finally settle for a compromise plan amount- 
ing to around ¥F1,000 pay raise. 


Opinions of the Labor Problem Delibe- 
ration Council:— The Labor Problem 
eliberation Council has this to say about 


the adoptation of the minimum wage sys- 
tem in Japan. 

1) The final adoptation of the system 
is of utmost necessity in view of the stabili- 
zation of labor market, modernization of 
labor practices, improvement in labor condi- 
tions, curtailment of undue competition 
among the businesses, and the improve- 
ment of international reputation of Japan 
nese industries. 

2) But the trouble here is the existence 
of small and medium-sized businesses, 
where the immediate application of the 
minimum wage system is an impossibility. 
So the council proposes a gradual adopta- 
tion of the system, first in such workable 
industries as exports and then come down 
to tackle with the hardest nut—the small 
and medium-sized businesses. 

3) In view of the hard-up state in which 
most of the small and medium-sized busi- 
nesses find themselves, the Government 
should strive to draft a consistent measure 
to saye them from the trough of depression, 


Japan's International Payments 

One of the great consequences of the 
economic expansion which the Ishibashi 
cabinet is trying to carry out is the 
worsening of the balance of international 
payments, according to some critics of 
the new policy. When the Ishibashi policy 
showed its positive character of expand- 
ing economy through the formulation of 
the budget for fiscal 1957 (April, 1957- 


March, 1958), industrial circles in general ’ 


gave rather welcome reception to the new 
budget. But some expressed anxiety con- 
cerning a possible start of inflationary 
trend. Furthermore, some fear that great 
increases in imports of raw materials which 
are naturally concomitant of an expanding 
economy would result in a deficit balance 
of the international payments, and would 
therefore force the government to take a 
policy of restraint on credit similarly to 
that in the autumn of 1953. And this 
seems to be one of the great problems the 
Ishibashi cabinet faces in carrying out the 
policy of economic expansion. 


It is true that according to the 1957 
economic plan of the Economic Planning 
Board the 1957 balance of international 
payments is estimated to be actually defi- 
cit at $50 million with income and outlay 
totalling respectively $3,680 million and 
$3,730 million. (For comparison, the 1956 
income and outlay have been estimated 
to total respectively $3,330 million and 
$3,410 million). In the formal balance 
which takes deferred payments into ac- 
count, the income barely equals the outlay. 
But the estimates of the Economic Planning 
Board are being criticized in some quar- 
ters that the government is trying to cover 
up the real situation in order to support 
its policy. Firstly, the Economic Planning 
Board estimates the total 1957 exports at 
$2,800 million, 13% over the estimated 
figure ($2,480, for 1956), but this is re- 
garded as overly estimated. Secondly, the 
Economic Planning Board’s estimated fig- 
ure for the total 1957 imports, $2,800 mil- 
lion (10% over the estimated figure for the 
1956 total imports, $2,910 million) is con- 
sidered to be underestimated in the critical 
eyes. From the critical standpoint, the 
1957 balance of international payments is 
estimated to be deficit at $200-$400 mil- 
lion even when deferred payments are to 
be included in the account. 


However, it is considered that the diffi- 
culties that lie in the course of achieving 
$2,800 million of exports are not so great. 
True, there are factors that warn us 


Foreign Trade 


against optimism such as the U.S. re- 
straints on Japanese cotton goods, increases 
in domestic demands, and reparations that 
are taken abroad without compensation, 
for instance, cement and rolling stock to 
Burma. But, on the other hand, there 
are some bright prospects for Japan’s ex- 
port trade: The relaxation of restrictions 
on imports in Australia and increases in 
exports to China in 1957. Furthermore, 
brisk export is expected to continue in the 
following commodities: chemical textiles, 
ships, machinery, fertilizer, cement, toys, 
porcelains. Consequently, the prevalent 
opinion is that it is not impossible to boost 
export by 13% above the previous year. 


Optimism & Pessimism on Imports 

Opinions are widely different on the pros- 
pect for the 1957 imports. Some think that 
the Economic Planning Board’s figure, 
$3,200 million, is overly estimated. Some 
regard the figure as an underestimate. 
(Indeed, $3,200 million may be considered 
a compromised figure between the two 
opposing views.) 

(a) The outline of the view that con- 
siders the figure too big follows. The 
rapid growth of imports in 1956 has com- 
pleted furnishing with enough raw mate- 
tials in stock which had once been ex- 
hausted in the past. Consequently, in- 
creases in the 1957 imports would not be 
beyond meeting the requirements for con- 
sumption and not for filling the necessary 
materials in stock. Even decreases may 
be expected in some cases where imports 
reached the level of adequate inventories. 

(b) The gist of the view that regards 
the figure too small follows: the comple- 
tion of adequate inventories have been 
made only in such items as cotton, hides, 
etc. which form only part of the indus- 
tries in Japan. Furthermore, the level of 
inventories of raw materials has risen, 
but consumption of raw materials has risen 
also, so that the index for the rate of in- 
ventories (the figure obtained py dividing 
the inventories index with the consumption 
index) has not risen much. In addition, 
the quick tempo of the expanding economy 
would increase the demands for such raw 
materials as iron ore, scrap iron as well 
as energy sources such as coal and petro- 
leum. Also the supplies of pig iron, iron 
and steel, aluminium, and machinery must 
needs depend on imports because the pro- 
duction of these at home has reached the 
limit of capacity. Consequently, imports 
during 1957 would total far beyond the 
Economic Planning Board figure. 
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Actual Imports Brisk 

In strong contrast to the decline in ex- 
ports, imports in January 1957 amounted 
large in the figures of the customs statis- 
tics and the exchange statistics. The cus- 
toms statistics show that.exports in Janu- 
ary totalled $169 million, a decline of $102 
million from the previous month, but im- 
ports totalled $328 million, a postwar high 
surpassing the previous month by about 
$10 million. Thus the excess of imports 
over exports amounted to $159 million. 
However, one must note that the severe 
decline in exports during the December— 
January period is quite a regular pheno- 
menon every year and the growth of im- 
ports also is seasonal. 

In the exchange statistics on the other 
hand exports totalled $219 million, an in- 
crease of $13 million over the previous 
month, and imports $262 million, an in- 
crease of $30 million over the previous 
month. Increases were especially remark- 
able in imports of iron ore, scrap iron, 
cotton, and sugar. The total foreign ex- 
change balance including invisibles was 
adverse at $14 million with income at 
$285 million and outlay at $299 million. 
In the second half of 1956, the balance of 
exchange in trade has been in the red each 
month, but the total balance of all exchange 
turned red for the first time after five 
months since August 1956. 


1. IMPORTED RAW MATERIALS 
INVENTORIES INDICES 
(1950=100) 


Consump-  Inven- Rate of 
tion tories Inventories 
(a) (b) (b/s) 
1955: Mar. «+ 259.5 292.7 18.2 
June «+ 270.2 236.8 87.6 
Sept. ++ 288.6 225.4 78.1 
Dec. «+ 310.2 228.6 13.0 
1956: Mar. «+ 312.9 233.1 74,5 
June ++ 348.3 292.8 84,0 
Sept. ++ 370.8 Soden 86.6 
Dec. ++* 402.0 327.6 81.4 
129.6* 143.3* 110.4 


* Dec., 1956 increases over Dec., 1955. 
Source: MITT, 


However, the amount of import letters 
of credit (which appears in the figure of 
outlays two or three months later and thus 
an early indicator of the figure for ex- 
change settlement) increased to $239 mil- 
lion in January 1957 from $303 million in 
December 1956. Imported raw materials 
in stock became abundant. For instance, 
the level of inventories in December 1956 
was a rise of 43% from the corresponding 
period of 1955. The decline of letters of 
credit for imports may be considered an 
evidence of a measure of adequate inyen- 
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tories and gradual weakening of brisk 
imports. 


Expanding Budget for Foreign Exchange 
Nevertheless, the gradual decline of brisk 
imports which is foretold by the decreas- 
ing amount of import letters of credit is 
not to be considered definite. For (1) the 
foreign exchange budget for imports for 
the second half of fiscal 1956 has already 
grown much larger than the amount in 
the first draft in September 1956 (the bulk 
of the budget for the second half period 
is used in the actual settlement within the 
first half of the next year), and (2) the 
generous budget is expected for the first 
half of fiscal 1957 (April-September, 1957) 
under the Ishibashi policy of importing 
necessary raw materials abundantly. 

At the outset the import budget (includ- 
ing $210 million of reserves) amounted to 
$1,915 million which was already a con- 
siderable sum. Meanwhile, as the economy 
at home expanded, the iron & steel and 
coal and petroleum industries began to 
suffer from shortage of supplies; and as 
the people’s purchasing power rose, it has 
become necessary to increase supplies of 
raw wool, sugar and other commodities for 
living. Therefore, after the budget was 
framed, additional imports of rolled steel, 
scrap iron, pig iron, raw cotton, raw wool, 
and crude oil have been 
planned. Thus, the reserves in the origi- 


crude sugar, 


nal budget have been completely used up. 
Furthermore an additional budget of about 
$190 million was newly allocated. At the 
end of January 1957, the amount actually 
spent for imports was already greatly over 
the $2,100 million mark. Moreover, of 
commodities under the system of alloca- 
tion, copper, machinery, rolled steel, scrap 
iron, coal, crude oil, etc. now need fur- 
ther additional imports by the end of the 
second half (the end of March, 1957). On 
the other hand, the budget for the second 
half of 1956 of the automatic approval 
system amounted to $390 million at the 
outset. 
means that within the budget for that sys- 
tem applications for imports by importing 
traders are automatically approved by the 
government. In contradistinction to this 
system, the system of foreign exchange 
allocation is applied to those commodities 
outside of the automatic approval system. 
In the allocation system, the government 


(The automatic approval system 


gives licenses only within the government 
specification of the kinds of commodities, 
the amount of value of commodities, cur- 
rency used for settlement, etc.). 
However, the budget for the automatic 
approval system has been generously used, 
especially for imports from the sterling 
area (mainly crude rubber, pig iron, scrap 
iron, scrap copper for which the automatic 
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approval system is applied outside the dol- 
lar areas). Under the circumstances, it 
is estimated that to the original budget 
for the automatic approval system about 
$5-10 million must be added by the end 
of February 1957. All in all, the budget 
necessary for actual imports for the sec- 
ond half of 1957 is estimated to ‘total 
$2,200 million including the allocation and 
the automatic approval system. 

This inflationary trend is also seen in 
the budget for foreign exchange spending 
in the first half of 1957. (1) Both Prime 
Minister Isihibashi and the Minister of 
International Trade and Industry Mizuta 
have frequently declared that they will 
see to it that adequate imports will be 
carried out in order to stabilize prices at 
home. (2) The expanding economy of 
Japan requires great amounts of raw mate- 
tials such as iron ore and scrap iron. 
Furthermore, the supplies of electricity, 
coal, and petroleum as energy sources 
have become less satisfactory to meet the 
increasing demands. For the increasing 
demands for energy sources, crude oil, 
coal (not only for iron & steel production 
but also for fuel) must be imported in 
far larger quantities. (3) In addition to 
raw materials, such commodities as Japan 
needs more than she can produce—for 
example, rolled steel, machinery, alumi- 
nium—must increasingly be supplied from 
abroad. (In the past, these commodities 
were scarcely imported in order to avoid 
shortage of foreign exchange and to pro- 
tect the industries at home producing these 
But now it is the govern- 
ment policy since the latter half of 1955 
to relieve the shortage of supply and to 
prevent prices to soar by importing even 
such commodities as rolled steel and elec- 
trolytic copper 
exporting.) 


2. FOREIGN EXCHANGE BUDGET 
FOR IMPORTS 


(In million dollars) 


commodities. 


which Japan had been 


1951 (April-September) ++++s+e+++ 1,001 
(October—March) «++++e++e+++ 1,262 
1952 (April-September) «+++eeee++ 1,110 
(October—March) +++e+eeeeee+ 1,481 
1953 (April-September) «+++++++++ 1,157 
(October—March) +++++eseeee2 1,524 
1954 (April-September) «+++seee++ 1,073 
(October—March)++ee+seeee+2 1,089 
1955 (April-September) ++++++++++ 1,161 
(October—March)+++seseeeee+ 1,455 
1956 (April-September) ++++++++++ 1,766 
(October~March) +++++esreee+ 2,130 


Note: 
Source : 


As of January 31, 1957. 
Finance Ministry. 


Delicate Situation about Trade 
with China 
One of the promises made to the public 
by the Ishibashi cabinet was that it would 
take measures to increase trade with China. 
This has drawn great attention from the 
world. However, Mr. Nobusuke Kishi, the 


new Foreign Minister, has surprised the 
public by declaring on January 29, 1957 
that it is not necessary to exchange trade 
delegations comprised of civilian traders 


between China and Japan. Trade with 
China has been carried through the Sino- 
Japanese trade agreements on non-govern- 
ment basis. The third Sino-Japanese trade 
agreement which has been prolonged will 
expire by the early part of May, 1957. 
It is now necessary to conclude the fourth 
agreement on trade and to make long-term 
contracts in each field of trade in order 
to pave the way to facilitate trade with 
China for 1956 and coordinate it with the 
second five year plan in China that is to 
begin in 1958. Now, Japan faces to solve 
several problems regarding the third agree- 
ment before entering into negotiations for 
the fourth agreement. These are the ex- 
change of trade delegations as declared in 
the joint Sino-Japanese trade communique 
and the facilitating of settlement. Prime 
Minister Ishibashi told at a press con- 
ference on January 4, 1957 that he wished 
to exchange trade delegations on non-gov- 
ernment basis to facilitate trade with China 
and to conclude. a payments agreement. 
Under the circumstances, the interests 
concerned, especially traders expected early 
solutions of these problems. Mr. Kishi’s 
declaration thus was a great shock to them. 
However, Mr. Kishi’s declaration was not 
his personal view. It has been revealed 
that behind Mr. Kishi’s declaration was 
an informal notification by the United 
States to the Japanese government that 
the United States wish to intensify the 
restrictions on exports to the Communist 
bloc. It has been expected that the United 
States give pressure upon Sino-Japanese 
trade from the fact that Mr. Robertson 
(Assistant Secretary of State) warned 
against increasing the war potentials of 
Communist China in the Ishibashi-Robert- 
son talks in the middle of December, 1956. 
The Japanese government, especially the 
Ministry of Foreign Affairs had to side- 
step the promised line of trade with China 
in the face of the United States notifica- 
tion to intensify restrictions. However, 
in the Japanese government, some still 
strongly wish to increase trade with China. 
For instance, MITI Minister, Mr. Mizuta 
said at a press conference on February 11, 
1957 that the more Europe and America 
restrain imports from Japan, the more 
Japan has to expand trade with the neigh- 
boring countries in Asia; this is an in- 
stinctive drive; Trade with China which 
amounts to only 2% of her total trade at 
present (2.7% in 1956 for both imports and 
exports) must naturally be expanded to 


5-10%. We note the development of 
trade with China under the delicate 
circumstances. 
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Investment Outlook 


Chemicals 


Chemicals were in the boom last year 
and the fair tone is likely to continue into 
the current year. Production of major 
chemicals such as soda, ammonium sul- 
phate, urea and polyvinyl chloride is ex- 
pected to mark a big jump this year due 


to active plant and equipment investments 


since early 1956. 

Fertilizers :—With the domestic demand 
apparently threatening to hit the ceiling, 
no sizable increase in domestic sales is ex- 
pectable. Thus, the future expansion of 
the Japanese fertilizer industry appears 
dependent largely on export trade. In this 
connection, the prospective growth of trade 
with Communist China offers a good stimu- 
lant, although the possible effects will be 
varied on different fertilizers. Phosphatic 
fertilizers will not be a profitable business 
even though their exports to Communist 
China begin to gain, as the prices of mate- 
rial ores are hiking. Overseas demand 
for calcium cyanamide is not particularly 
sizable while domestic demand has reached 
a saturation point. To counter the con- 
sequent business recession, fertilizer manu- 
facturers are ready to make an energetic 
advance to new fields based on rising de- 
mand for carbide and organic and synthe- 
tic chemicals. Twelve fertilizer companies 
(as listed in Table 1) predominate. Among 
them, Showa Denko, Sumitomo Kagaku 
and Toyo Koatsu are outstanding. 

Sumitomo Kagaku (Chemical) is the fore- 
most chemical firm under integrated man- 
agement and is particularly advanced in the 
petro-chemical field. Its polyethylene mill 
will be ready for operation in 1958, fol- 
lowed by the industrialization of a synthe- 
tic fibre (Ecslan) with a technical tieup 
with Toyo Boseki. Increased production 
of ammonium sulphate through the utili- 


zation ‘of waste gas from polyethylene ma- 
nufacturing is also planned. Showa Denko, 
also noted for integral management, is 
scheduled to establish a new company to 
start manufacturing polyethylene and is 
getting ready to boost production of alu- 
minium and electrode. Mitsubishi Kasei 
(Chemical) is making a good showing in 
urea and coke. Its urea production will 
be markedly boosted upon the completion 
of new equipments and the number of coke 
furnaces are being increased. Its acrylnitril 
production is expected to become indus- 
trialized in 1958 and its advance to petro- 
chemical products is also likely through 
the reported tieup with Yokkaichi Petro- 
Chemical Co. Toyo Koatsu, another lead- 
ing fertilizer manufacturer, is now erect- 
ing a new plant at Chiba for utilizing 
natural gas. The Company’s production 
of methanol and acrylnitril is scheduled 
to become industrialized at its new Chiba 
plant in 1957, followed by the construc- 
tion of urea and ammonium sulphate mills 
in 1958. With the production cost likely 
to slip sharply due to the planned utiliza- 
tion of natural gas, the completion of the 
Chiba plant is certain to increase the Com- 
pany’s profits. Nippon Gasu Kagaku (Gas 
Chemical) is expected to embark upon the 
fertilizer industry with the scheduled com- 
pletion of its urea plant early this year 
and will boost capital to ¥1,100 million 
through the amalgamation of Nippon Urea 
Co. as of April 1, 1957. Nitto Kagaku 
(Chemical) is pushing plans to rationalize 
ammonium sulphate production through 
the utilization of waste gas available from 
steel manufacturing and to embark upon 
acrylnitril production while Nissan Kagaku 
(Chemical) is also planning to boost the 
ammonium sulphate production by utiliz- 


1, LEADING FERTILIZER MANUFACTURERS 


Dividends Possible Expected 

Capital Dividend 

Pievious Current Boost after Cap, 

Term (%) Term (%) %) Boost (%) 
POV GSK Ontsit/eleieis acee aie ialosersteislsipissejs\ersie arena 20 16 50 15 
Sumitomo Kagaku Peer eceseeecene eeeoee 15 15 50 15 
SHO wa Wen kOe ejeratsls are cisiciweleiaierone cease ore 15 15 50 15 
WMitsubishis Kaseiis ese a sisielsle oasis s.cieieciece 10 15 59 15 
Ube Kosan COO m eee eee eereresrecerssseses 25 2) 5) 15 
Nitto Kagaku Smee eee ercccesesscresesece 8 8 90 12 
Nissan Kagakus-+. eccce ecccccce Ceeeeessee 3 a 50 3 
Shinnihon AGHiSROsielaiere/eceramtedve Perec cncce 15 15 50 12 
Gasu WKagalctisje i 's'era diss ainisiclte a0'e'sietters enleisie 15 15 *100 15 
siden "Kia ga kas isin aisigieisieis.o.6’s oie pisiasis aie clare 20 15 50 15 
Siin-ets Kapikusecssesecestiaceccecectarn 15 45 50 12 
Nippon Carbide «seecccscccssccccccccecs 15 15 59 12 


Notes; Previous term ended September, 1956 for T i inni i 
G td oyo, Ube, Nitto, Shinnihon, Gasu Denki; 
ended November, 1956 for Nissan, Shin-etsu, Cachide: vended ‘June, 1956 for Sumiions 


and Showa; ended July, 1956 for Mitsubishi, 


Current term ended March, 1957 for 


Toyo, Ube, Nitto, Shinnihon, Gasu, Denki: ended Ma ) i i 
5 , 7 , ; y, 1957 for Nissan, Shin-ets: 
Carbide; ended December, 1956 for Sumitomo and Showa- ended January, 1957 re 


Mitsubishi, 


Source: Compiled by The Oriental Economist. 


Capital boost expected in the coming two years (*expected during 1957). 


ing natural gas. Ube Kosan (Industries) 
is undertaking production expansion of 
caprolactam in cooperation with Nippon 
Rayon and is embarking upon urea. Shin 
Nippon Chisso Hiryo, specializing in or- 
ganic-synthetic chemical products, is boost- 
ing the output of polyvinyl-chloride and 
is preparing to start production: of acetate 
lines. Denki Kagaku, Shin-etsu- Kagaku 
and Nippon Carbide are steadily shifting 
the pivot of operation to organic-synthetic 
products. The first-named is undertaking 
a large-scale production boost of polyvinyl 
chloride and preparing for a positive ad- 
vance to acetate fibres in the future while 
Shin-etsu Kagaku’s new polyvinyl chloride 
plant is due to be completed in the 
spring of 1957 in time for the Company’s 
advance to the utilization of natural gas. 
Nippon Carbide is increasing its polyvinyl 
chloride production. These three firms 
excel other chemical companies in having 
easy access to the abundant supply of 
carbide with Denki Kagaku particularly 
outstanding. All leading chemical com- 
panies with the exception of Sumitomo 
Kagaku, Nissan Kagaku and Nitto Kagaku 
boosted capital during 1956 and are ex- 
pected to make second capital expansions 
within the coming two years. Of these 
firms, Gasu Kagaku’s expansion will come 
first (probably during 1957), followed by 
Nitto Chemical, Nissan Kagaku and Sumi- 
tomo Kagaku whose capital boosts are ex- 
pected to be announced in early 1958. 
Nitto will make a 50% increase with Sumi- 
tomo Kagaku following with the same 
amount of expansion. Mitsubishi Kasei 
and Ube Kosan will also make a 25-50% 
boost in the latter part of 1958 while 50% 
increases will be undertaken by Shinnihon 
Chisso, Shin-etsu Kagaku and Nippon Car- 
bide during 1958. The estimated yield will 
stand at about 6% with the exception of 
Nissan Kagaku whose yield will reach 9.3%. 

Soda: 
stiff into 1957 as the supply-demand bal- 
ance is reasonably stringent and prices of 
industrial salt have been on the march. 
The domestic demand for soda is expected 


The Soda market has continued 


to continue active as larger consumption 
is expected from affiliated industries such 
as chemical fibres, paper-pulp and glass. 
The first headache to domestic soda manu- 
facturers is the rising tone of salt prices 
resultant from the elevation of freight 
rates. With more imports of low-costing 
salt from Communist China expected likely 
in 1957, however, the domestic salt prices 
are expected to slip. Generally speaking, 
electrolytic caustification is considered more 
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promising than the ammonium process, as . 


the utilization of by-product chlorine is 
more actively possible by the former me- 
thod. Hence all soda firms (inclusive of 
those adopting the caustification progress 
as well as the ammonium process) are busy 
expanding caustic soda production equip- 
ments and trying to find new fields of 
utilization for chlorine. To enable such 
expansion projects,:all leading soda firms 
are expected to boost capital (either by 
50% or 100%) by the end of 1958. 
Nippon Soda is likely to announce a 
50% capital expansion in the latter part 
_ of 1957 or early 1958 in order to finance 
the scheduled production boost of titanium 
metal and the industrialization of natural 
gas utilization at Nihongi and is expected 
to be able to continue the present 15% divi- 
dend even after the capital boost. Toku- 
yama Soda is expected to cut the dividend 
rate from the present 23% to 20% from 
the term ended September, 1957 under the 
weight of its 50% capital boost. This 
company is planning another 50% increase 
to finance its various new projects with 
- the resultant cut of the dividend further 
to 18%. Toyo Soda has established a 
subsidiary company named Ethyl Chemi- 
cal for the utilization of bromine and 
chlorine through a financial tieup with Dai- 
ichi Bussan. In order to further broaden 
the scope of its own bromine and chlorine 
production, Toyo Soda is expected to boost 
capital by 50% within these two years. 
After the new capital increase, the Com- 
pany is likely to cut the dividend from 
the present 15% to around 12-13%. Ube 
Soda, so far passing a dividend, has been 
well recovering and will be able to revive 
a 12% dividend for the current term. This 
Company is also expected to boost capital 
by 50% within 1957 to finance equipment 
modernization. Osaka Soda is planning to 
advance to the petro-chemical field through 
a tieup with Maruzen Oil and Teikoku 
Rayon, and is also planning to start poly- 
vinyl chloride production to be financed by a 
50% capital boost in the near future. Asahi 
Denka will increase capital by 50% during 
1957 in order to rationalize equipments 
in its oils-fats mill and to erect additional 
caustic soda equipments. After the capital 
expansion, the Company will be giving a 
12% dividend, although a small share divi- 


dend is also possible. Of these soda firms, 
Toyo Soda and Asahi Denka shares are 
reasonably priced with the former expected 
to be a particularly good buy. Nippon Soda 
and Tokuyama Soda may also be fair ob- 
jects for investment if tackled at low levels. 

Other Chemicals :—Among other chemi- 
cal specialists, Tekkosha, Kanegafuchi 
Chemical, Sekisui Chemical and Ishihara 
Sangyo are expected to boost capital in 
the near future, with the first-named parti- 
cularly worthy of attention. Tekkosha 
stocks have made notable headway as one 
of leading growth shares because of the 
Company’s fair showing in recent years. 
Its profit situation has improved notably 
as the market has stiffened for ferro-alloys, 
one of its specialities while a promising 
future is apparently promised for its new 
The recent 
discovery of a rich manganese ore deposit 
at its Inakuraichi Mine (Hokkaido) has 
come another prop to Tekkosha’s business. 
The Company is expected to increase capi- 
tal by 50% in the near future with 40% 
thereof in share dividends. With 1% 
boost of the dividend expected after the 
capital expansion, Tekkosha shares will 
be a fair buy at the current price level. 
Kanegafuchi Chemical is planning to ex- 
pand its soda and polyvinyl chloride sec- 
tions and has a promising future in its 
synthetic fibre undertaking in cooperation 
with Nitto Chemical. With the 50% capi- 
tal expansion likely in the second half of 
1957, its 6% dividend (rights-on) is a good 
Sekisui Chemical, 


line, electrolytic chrome metal. 


attraction to investors. 
counted also among new growth stocks, is 
planning to quadruple the monthly proces- 
sing capacity of plastics from the present 
1,300 tons by the end of 1958 and is study- 
ing the erection of a new plant in Nara. 
With a 50% capital hike likely in the near 
future, the 6% dividend is acceptable. 
Ishihara Sangyo, specializing in titanium 
oxide, will boost the monthly output to 
2,000 tons by the spring of 1958. Its 
overseas activities (such as the develop- 
ment of an ilmenite mine in Ceylon and 
the establishment of a rehabilitation bank 
in Indonesia) are steadily taking concrete 
shape. With the yield likely to stand at 
9% after the 50% capital boost, Ishihara 
shares may be held for a long pull on the 
strength of future prospects. 


2. MAJOR SODA COMPANIES 


Dividends Possible Expected 

Capital Dividend 

Previous Present Boost after Cap. 

Term (%) Term (%) (%) Boost (%) 
Nippon Soda «eecccccsesvcscseevsssscvose 15 15 50 15 
Tokuyama Soda eeeesesesscccsceccescccs 23 23 50 18 
Toyo Sodasecresessccsccsscccscscscvesces 15 15 50 13 
Ube Soda ceecccscccccccccsccscssccessse — 12 50 12 
Osaka Soda eeccsccccecececcesscsesceece 15 15 50 15 
: Asahi Denka eececescecccsssssecccnsssece 15 15 100 12 


Notes: 
in May, 1956). 
the term ended in November, 1956). 


Source: Compiled by The Oriental Economist, 


Previous term ended September, 1956 (except for Osaka Soda for which the term ende 
Present term ended March, 1957 (except for Osaka Soda for which 
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Book Review 


Economic Co-operation in Europe 
-..» ~* A Study of the United Nations Economic Commission for Europe 


by David Wightman. 


Stevens * Heineman, London 1956. pp. 228 21s. 

- David Wightman, Lecturer in Economic History, University 
of Birmingham, who fortunately spent nearly a year in Geneva 
between 1950 and 1954 for the first-hand information gives a 
very detailed case study of what the works of the United Na- 
tions Economic Commission for Europe amounted to in the post- 
war world from the middle of 1946 to the end of 1954, a period 
hard to analyze and record. 

Students will find it highly interesting and a thoroughly ob- 
jective and as comprehensive as abundant sources available can 
make it. . 

Part I quietly outlines the historical setting of the making 
of ECE. Part II sketches functions and practices of the Com- 
mission, the Technical Committees and the secretariat of ECE. 
Part III, alloted about one-third of the textual space, is divided 
into each of the eight Committees: Coal, Steel, Raw Materials 
and the Engineering Industry, Timber, Housing and the Build- 
ing Industry, Agriculture, Electric Power, and Inland Transport. 
Part IV discusses the question of East-West trade. Part V 
finally sums up the scope of ECE. A short but handy biblio- 
graphy of publicly available sources and a good index complete 
the book. 

Throughout the many impressions and questions that enter 
a reader’s mind as he reads this detailed work, one dominant 
impact of the Manicheanism of the political relationship between 
the two blocs of the world constantly pursues. Indeed, the 
historical setting is a sheer reflection of this predicament of 
our world today. Only in the Technical Committees, where the 
experts in each field could keep a considerably wide berth of 
political propaganda, a real measure of economic co-operation 
in Europe have been achieved. 

This excellent volume, to my knowledge, has no rival today 
and will long remain as a reference work for anyone who tries 
to see the postwar developments in Europe in perspective. 

(M.K.) 


The Economic Consequences of Automation 
by Paul Einzig 
Secker & Warburg, 1956, London pp: 226 27) 

This veteran economist lively discusses the economic impli- 
cation of automation, beginning with the definition of the term 
and treating, among others, unemployment, business cycle, 
monetary policy, advantages and disadvantages of automation. 
It is his contention that it is quite necessary from the socio- 
economic point of view to develop automation as defined that ‘‘a 
technological method that tends to reduce current production 
costs in terms of man-hours per unit of output,’’ and that the 
free world must keep superiority in this respect to the Com- 
munist bloc from the political stand point. Though Mr. Einzig 
readily admits that automatization (process) may cause dis- 
missal of workers and oppression of small industries which 
are unwelcome to trade unions and some segments of the 
society, he concludes after careful elaboration that in the long 
run automation will result in the improvement of conditions of 
employment and the standard of living. 

In Japan, however, where social welfare, employment situa- 
tion in particular, is left far behind Britain, trade unions may 
need to learn more concrete steps that squarely tackle the 
obstacles in the way towards the ultimate goal. 

The difficulty of obtaining large investment necessary for 
automatization and the anxiety regarding economic instability 
which would concomitantly increase are of course not negligible, 
but the author suggests that they can be allayed by taking 
effective measures. It is highly commendable that he presents the 
basis for the analysis and objective judgement by carefully 
weighing the pros and cons of various problems involved. 


(K.U.) 
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Kabuki by Yonezo Hamamura, Takashi Sugawara, 


Junji Kinoshita & Hiroshi Minami (Translation by Fuji 


Takano). pp. 157 700, $4.00 overseas. 

Kenkyusha, Ltd. Tokyo, 1956. ~ : 

This is an ideal primer on the Kabuki well recommendable 
to foreign theatre-goers as well as Japanese Kabuki novices. 

The compilers of this book are clever and thoughtful enough 


to pick up some of the most popular and representative of the 


traditional Kabuki plays such as ‘‘Ichinotani Futaba Gunki’”’ 
and ‘‘Sukeroku’’ to explan the details of the unique nomen- 
clatures and peculiar practices of the Kabuki plays. The first 
chapter ‘‘A Visit to the Kabuki Theatre’’ will successfully 
serve to initiate even the complete layman into the mysteries 
of the Kabuki performances through detailed and painstaking 
explanations of the typical Kabuki stage layout, musical ac- 
companiments and stage effects made possible by the use of 
numerous Kabuki gadgets. Readers will be introduced into the 
origin of the Kabuki as well as its outstanding features, tra- 
ditional usages and unique practices through the perusal of 
Chapter II ‘‘The Esthetics of the Kabuki.’’ The development 
of the Kabuki plays is chronologically traced in Chapter III 
“Kabuki Plays’’ on the basis of authoritative data and dotted 
with timely reference to popular lines. The Chapter will also 
enable foreign readers to get a peep at the life of Japanese 
Kabuki actors as well as the secrets of the greenroom. 

The past transition of the Kabuki in relation with the 
Japanese cultural advancement is treated in Chapter VI 
‘‘The Position of the Kabuki in the Cultural History of Japan.’’ 
In the reviewer’s opinin, this chapter should have come at the 
start of the book in order to give the general idea of the Kabuki 
in the daily life of the Japanese people past and present. By 
and large, ‘‘Kabuki’’ will be a good guide for foreign Kabuki 
students to become acquainted with the alpha of the Japanese 
Kabuki drama, although some more exhaustive sfudies are 
considered necessary for them to become aware of the omega 
of this traditional Japanese dramatic art. (S. Atsumz) 


Minos or Minotaur ? (The Dilemma of Political Power) 
by John Bowle 
Jonathan Cape, London 1956 pp. 209 15/ 


In a form of prospectus for world union as the ultimate 
alternative for total destruction by hydrogen-bomb warfare that 
threatens in the present world conflicts caused by lack of the 
proper organization of government, the author touches upon a 
wide range of subjects involved ‘‘to form some basis for dis- 
cussion of various urgent contemporary political and social 
problems.’’ The great variety of topics may have rendered the 
total effect of book somewhat discursive, especially to those 
who do not keep up with the thoughts in the forefront of 
forceful developments in every field of learning which has in- 
creasingly interacted on each other, but the author’s funda- 
mental idea that all social sciences concerning human existence 
form a branch of biology, builds a sound and solid basis for 
his cogent criticism on the relativistic point of view held by 
T. D. Weldon and Michael Oakeschott. Most of Mr. Bowle’s 
contentions represent the new horizons in the thoughts of 
those who grapple with the difficulties that face the task of 
keeping civilization intact. 

Mr. Bowle supports the Western democracy which has set 
up the NATO and SEATO as the bulwarks against the Com- 
munist aggression and expects further developments in the 
UNO (such as FAO, ILO, WHO, etc). These are immediate 
strategic devices ‘“‘to keep the peace by strength and firm nego- 
tiation’’ and the rudimentary steps towards the ultimate goal, 
a constitutional world government. At the same time, he 
stresses the importance of conscience for the moralization of 
power. 

The real trouble is that the existing structure of communi- 
cation makes it too long for the type of this book to exert ap- 
preciable influence over its very targets, men of affairs condi- 
tioned by conservatism and traditionalism on one side and by 
Leninist dialectical materialism on the other, (N.W,) 
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1. Business Indices 
Treasury Ac- : 
pica, A ae Bank of Japan Account (1) Monthly Report of All ; 
tae Banks (1) Tokyo Stock Pr 
the Public (2 (In 100 million yen) roe aad ices (3) 
Neots Brows cone : ; (In 100 million yen) 
iscal year 
eal Note ; Dow Jones Turnovers Interest 
(In ay ec thiais MEDI Loans Deposits Advances Average (In million Yield 
peepee gee) SORE hi ee KOO) es Pe er SP CR Fens en issues) (%) 
VA Sravseeietikcsave die} ers 218 3 ; 
eho a pe ae 5,053 3,813 — 141.6 —_ 
ey ee ee ; 7,920 6,790 149,95 255.9 6.77 
1850 FADO Doreen coo BG Bey 4,220 1,145 10,485 9,947 101.87 512.1 a “oe 
pm er ee 346 5,063 2,230 15,063 15,178 136.10 821.3 11.91 
AES ay TOP e ese recerene A sh re 223238 21,280 245.67 2,002.6 ~ 9.85 
Ru iialaierstatsters sates eieieia ; 5 27,076 26,712 390.90 2,091.5 ‘7.44 
BESS Gy sites sat ene sen” ves 13900 6,220 2,433 30,366 29,119 340.79 1,238.5 9.44 
nOGE ” : . : eee rereseees @ 2,766 « 6,738 319 37,243 31,958 374.00 2,505.3" 7.96 
Spnee ees «sos ve 7,849 1,399 47,634 40,657 485.33 6,692.4 6.68 
1955 : 
September -++++es+seeees © 70 5,298 1,434 34,627 e 
4 ? ; , 30,301 386.16 220.8 7.60 
ie tae ee eeevercesesces @ 867 5,493 830 34,257 30,360 401.47 314.1 7.15 
ee see ecesceseens @ 165 5,593 642 35,294 30,848 401.53 290.8 7.35 
eCeMber +eeseeesersees © 1,792 6,738 319 37,243 31,958 409.81 384.0 6.92 
1956 
January .scssescssesecse 7038 5,828 281 36,499 31,603 426.40 357.3" 
- “3 6.92 
February ++ ++esseseceseee 202 5,685 209 36,837 31,818 429.71 38 
F coh 6.61 
March-- Cee ccccccescces 269 5,747 273 38,929 32,584 444,29 491.6 6.53 
PAST il! isis sivlisres sloleiaicin sicteieie © 558 5,847 184 38,475 32,392 471.86 712.1 6.45 
Wins SRB ne aoc aun anda 454 5,614 229 39,378 32,902 480.56 608.9 6.38 
Jurnesssececcccscccccsecs 198 5,969 629 40,635 34,062 502.21 - 715.7 6.33 
(Ride cogussacce nea eee rl 5,975 625 40,883 34,822 496.80 417.1 6.51 
Semen Sco mag aMneedc 398 5,924 926 41,683 35,685 502.03 417.2 6.69 
Sulemiber eesteas sass coe kl 5,995 913 44,258 37,208 487.24 323.2 7.25 
October ccoccccrcccsccvcs = 333 6,110 756 43,635 37,219 466.19 540.3 7.25 
pees owe cccccccce se o 213 6,26) wid 45,237 38,418 532.76 1,053.0 6.66 
ecember erecerccccescs — 870 7,849 1,399 47,634 40,657 554.72 668.9 6.77 
1957 
To ore ae, ee 1,409 6,765 1,661 vs es 572.80 976.9 6.47 
Ag. Previous Month (%)-- = oO 13.8 @ 18.7 wm . 5.3 w 5.8 w 3.3 w 46.0 oO 4.4 
Ag. Corr. Month in 
1956 (Q)eererrereceees — @ 16.1 @ 491,1 @ 27.9 & 27.2 & 34,3 @ 173.4 o 6.5 
Tokyo Wholesale Pri : E i 
dee ie olesale Price Tokyd xport & Import Erice Coat of GoncumentPriceuindiace 
ndices (1) Retail Pri Indices (1) (July, 1949 aie 
aati Total Average es a) June, 1950100) Tokyo ) (1951106) (5) 
ear on okyo (4 
= 1934-1936 | Total Average gat Nov. Pa 
1952—100 = 100 1952—100 Exports Imports retey Tokyo All Cities 
TGASHAaV, ceccvccenccsecse _ 12,792.6 _ = — 472.9 74.0 "69.9 
= py Dott e ee eeeeecene — ae = — _ 607.9 92.7 92.2 
9 py Otte eee ceeeeees — ,680. — 115.6 107.8 541.1 86.1 85.9 
8 aa ere eat = 34,253.1 Lo 165.5 136.8 637.4 100.0 100.0 
1952 4, ceeesccececceees 100.0 34,921.5 100.0 134.9 122.1 681.9 104.2 105.0 
FIRST whes sucewe esas 100.4 35,157.3 103.5 127.9 110.1 782.1 112.0 111.9 
TOGLWE oainticesiocewe sca 99.7 34,920.8 106.9 123.0 105.7 850.2 118.1 119.1 
1955 4, scesecvcccccsece 97.9 34,293.1 102.4 123.5 106.5 847.4 116.4 117.8 
1956 4, creecesecceveres 102.2 35,793.4 102.1 128.9 104.5 832.3 117.5 “eel 
1956 
janie Gbocnogosspesoug 98.6 34,539.6 99.8 127.1 106.1 839.1 115.5 116.4 
February s+sesscccceseees 99.3 34,789.5 100.7 127.5 105.2 835.2 116.8 117.4 
March cccccocscvcccssece 99.6 34,894.6 102.3 128.1 103.7 835.2 118.2 118.5 
April coesecererceserecs 100.2 35,104.8 102.6 128.7 103.8 838.3 118.4 119.1 
Mayssceseccccsccccesses 101.3 35,490.2 101.6 128.9 104.4 830.5 118.6 118.1 
Junessesereseserercseres 101.4 35,525.2 103.1 128.4 104.4 836.8 118.7 118.8 
July sees eccrecercvereres 101.6 35,595.3 102.9 127.9 104.0 838.3 115.0 117.2 
August “ssssesescecevess 102.8 36,015.7 103.3 128.3 103.9 832.1 116.5 118.4 
September seteaecsacsce 104.7 26,681.3 102.6 129.6 103.4 820.3 117.2 118.5 
5 oer oe ane 104.5 26,611.3 102.7 130.0 103.4 828.2 118.4 119.4 
a eo ee 105.6 36,996.6 101.7 130.9 105.1 825.8 117.7 118.5 
eg ee ae 106.4 37,276.9 101.5 131.8 106.4 827.4 118.9 et 
1957 
Perera es Ra ra a 106.7 37,382.0 102.2 +. a 847.0 119.8 ia 
February ssecesssessscees oe on on oe se 860.3 * oe ve 
Ag. Previous Month (%)-= wm 0.3 w 0.3 wm 0.8 ® 0.7 ® 1.2 wo 16 o - 0.8 oS 08 
Ag. Corr. Month in 
1956 ([S)eceeerereceres wm 8.2 wm 8.2 m 2.5 wm 4,5 wm 0.8 w 3,0 w 3,7 wm 2:2 


Sources: 


(1) Bank of Japan. 


(2) Ministry of Finance. 
(3) Tokyo Securities Exchange. 
(4) The Oriental Economist. 


(5) Statistics Bureau, Prime Minister’s Office. 
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2. Business Indices 


——= ace | Material 
t In- i y 
Consumption Level (1) pine aaa (2) | Employ- | Number E.P.B. Indies (2) | Producers Stock 
a ustry Wages (2) PEG e (1934-6=100) Shipments | 7,4; 
(1934-1936=100) ~6=100} of Un- i oe 
(1934-6100) dicen’ for Indices =F 
employed . < (Mining) ( Pe 
Year & Month ke Go aed Mfg. a) (3 Business Mining (1950 & turing) 
on- omina zs dustries (2 Activity | Manufac- a (1950—= 
Total Urban aban (Yen) (Indices) (1947=100) (In 10,000) Indices turing 100) (4) 100) (4) 
24 61.8 54.6: = = 
MAAR ae Coos aad iae sents = 61.2 — 4,381 48.6 101.0 
wecccoccceccoconse —_ 65.0 _ 7,516 66.3 102.0 38 76.7 71.0 _ J 
Se eee a 69.8 =| y 9195 85.4 97.1 44 88.0 83.6 eps seis 
Gp ate ce saeeiwacs a 68.9 —| 511/708 92.1 104.5 39 119.4 114.4 130.4 136.5 
ci ee RE oboe 94.8 80.2 116.6) 13,516 102.3 107.7 47 131.8 126.4 eo pipe 
TOES chao ci eodenec® 105.6 94.0 123.0 15,322 107.3 112.7 45 161.2 155.1 164.7 164.7 
Fee. eos. “CUTE, 100.0) 432,127.85) 11. 16,80alr 9» 108.0 118.2 Be by hag 166-9 pe ae 
i aah Sagem ae 106.5 128.1) 16,717 114.5 116.6 68 187.9 180.7 188.1 155.3 
WD5Gecocvcceseccsccecs oe oe oe oe oe oe ee 227i 218.9 226.2 191.9 
1955 
December «++eeeeesere 175.4 167.3 187.5 27,784 185.8 116.6 57 207.1 199.1 210.7 161.4 
1956 
January +eesceseeoeees 117.0 102.3) 139.0 15,914 111.1 116.2 68 189.4 181.6 189.8 160.7 
Februarys+++ecsesseres 116.8 101.0 140.4 15,598 109.9 116.2 75 198.6 191.0 204,1 157.5 
Marcheseessseseccsece 116.6 104.3 135.1 15,478 107.4 LAT 7 106 208.1 200.1 216.6 161.1 
April soccccccccescece 116.5 106.1 132.2 15,925 110.5 1244) 70 219.4 211-2 2173 169.6 
May-cecrecccseves 105.3 99.8 113.6 15,623 107.6 121.9 62 220.4 212.2 220.9 181.5 
Junesescecccccccsesecs 106.7 105.6 108.4 20,435 134.6 122.1 57 223.3 215.4 220.1 195.5 
July «ecccccccccccceres 120.8 123.3 117.1 22,214 152.6 122.6 oT 227.5 219.3 227.2 198.8 
August seescscsccecs 111.9 98.1 132.5 16,647 116.6 122.9 57 228.1 220.2 231.8 208.7 
September ++++eeeesees 107.4 99.0 120.0 16,055 112.6 123.5 56 232.9 224.9 241.4] - 214.3 
October +eseeeeerevese 113.8 104,4 127.9) 16,179 111.6 123.8 51 233.6 225.1 244.6 a 229.1 
November +eeeseceecee oe 104.8 16,692 116.4 123.9 53 *. 2A a 23255) 247.0 212.3 
December «csrececeees 56 or: io a0 oe Ae ae 243.9 234.8 253.0 213.9 
Ag. Previous Month (%)| @ 6.0) mm 0.4, @ 6.6) @ 3.2); @ 4.3) o 0.1) wm 3.9 w@ 1.2 w 1.0 wm 2.44 w 0.8 
Ag. Corr. Month in 
1955 (Qg)seceecceeeee| cy 0.6) @ 5.6) cm 1.8 & 7.4 wm 5.1 wm 6.3) © 7.0 w 17.8 @ 17.9 @ 20.1 @& 32.5 
Producer’s| Seller’s (ne Depart- Foreign Trade 
Stock Stock Teeines ment Foreign Trade (6) Volume Indices Foreign Exchange (7) 
Indices | Indices = Store (In $1,000) (1934-6100) (In $1,000) 
Minin (4) (5) Sales (4) ‘ 6) ‘ 
Year & Month Mfg. Teal 
4 =S I i 
See as foe cee Exports Imports | Balance | Exports| Imports | Received Paid Balance 
19ABecwvcccccsecccccee — — 82.3 3,036.1 258,271 684,220) * 425,949 _— — = = — 
WAQwcvscccccccccccese — — 86.9 5,499.8 509,700 904,845) 4 395,145 — _ = —_ _ 
1950 ecccceccsesccccese 100.0 100.0 87.4 7,690.2 820,055 974,339) 4 154,284 78.1 45.0) 1,008,310 677,207 331,102 
Tgamile CoeaOOGadTaTEAcC 98.7| 83.4) 106.2) 11,943.3| 1,354,520] 1,995,039] 4 640,520 87.1 66.8} 2,240,580| 1,909,277, 331,303 
DODD acters ao clelaniaiete seine 121.3} 85.5] + 103.3| 5,108.9] 1,272,915] 2,028,193] 4 755,278} 92.4 73.6| 2,239,127; 1,924,815, 314,312 
1953 eccccccccceve 120.2 96.1 105.7} 19,818.1| 1,274,843) 2,409,637| “1,134,795 100.0 100.0} 2,120,037} 2,313,716) 193,679 
ms senesssscees 156.6 Ge ie 22,193.7| 1,629,236) 2,399,404] © 770,168) 133.3 103.6] 2,309,264) 2,209,296 99,967 
Meteeccscevenveses : 13.6 +9} 23,668.9| 2,010,600; 2,471,430} 4 460,831 174.1 108.9) 2,667,645) 2,173,846 493,798 
IGgeta sre eons es eesise 134.3 sel Eig -+| 2,446,847) 3,229,802] 728,955 207.9] 188.2| 3,224,763| 2,931,429| 293.384 
1956 
January «cccccccscccce 133.9 113.7 107.8 19,503.4 149,781 218,555] “ 68,774 153.2 115.6 238,341 208,812 29,528 
eee: ececcceve eu ee me pataee 185,704 220,380) “ 34,676 191.1 115.9 254,216 210,348 43,868 
ArCheeeeesseresesece A i A) 7,180.0 223,874 253,365} 4 29,492 222.4 133.6 256,733 206,487 50,246 
Apri Beers Coe ewicecic 127.5] 115.6) 109.7} 26,251.0/ 195,255/ 255,262] © 60,006| 201.4, + 133.5| 275,650/ 223.647 52,002 
AY eiccccncvccscconce 130.4 123.8 111.2 23,580.9 194,961 271,747| “ 76,786 195.1 142.4 245,458 217,004 28,454 
JUNE sieivies cc ccnvccecece 135.0 126.0 115.4) 24,226,7 210,742 280,403) “ 69,661 210.9 144.6 295,161 253,225 41,935 
Julycccccccccccccncces 136.9 132.2 116.5} 31,697.4 197,783 276,447| “ 78,624 1 
‘ i. 5 ; 96.0 142.6 274,461 286,437 11,976 
August PIR Ie era 135.6] 143.4, 118,83) 23,837.8/  215,842| 289,392] 4 73,568, 212.4| 147.4| 282,587| 288.071 mee 
ore CT eteeccessees < 4-1 141.8 119.3) 20,936.3 205,228 258,986} & 53,758 202.3 130.0 256,807 237,945 18,862 
ie ental SGC SIRS . ye ea8 120.3) 27,932.6 233,912 304,769) © 70,847 231.9 15533) 289,362 264,048 25,314 
Seacrest manne ; iS a : pte 138.2 Tee 31,475.4 eee ape x ieee see 140.5 269,821 269,289 532 
; vs : es ‘ 153 : 265, 156.8| 286,190 274,081 32,109 
1957 
January ccscccccccccees ee ee 169,211 
oe oe a2, 328,381) 4 159,170 ee as ee an ee 
Ag. Previous Month (2 (=) ~ 4 
fe be) # 0.47. 1.8) © 5.4) o 12.71 © 37.7) @ 3.1 —| 246 11.6) @w 6.1) w 1.8 = 
1956 (Sf) -ceecccccacs 
(%) | 7.5) @ 17.8) oe 1.0} ce 20.4) @ 13.0) @ 50.3 —| @ 5.7) op 27.5, om 6.5) @ 32.1 — 
Notes: 4 in Foreign Trade means excess in import. 


“ Revised at source, 


Sources: (1) Economic Planning Board (3) Statistics Bureau, Prime Minister’s Office (5) Ministry of Transportation (7) Bank of Japan 


(2) Ministry of Labor (4) MITI (6) Ministry of Finance 
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3. Treasury Accounts with the Public 
(In €100,000,000) (Ministry of Finance.) 
Fiscal 7 
a 1955 Fiscal 1956 1956 
ems _—<————— 
Apr.- = = 
Total ron August | Sept. aed Oct. Nov. | _ Dec. : Be tee | Jan. 
General Account <= 
Revenue | 
Taxes seccscccscccsccccccecccescce 536 1,996 779 697 2,217 591 599 1,191 2,383 842 654 
Monopoly sesesersceccccsesscccene 94 335 130 56 254 35 38 82 154 56 29 
Otherse-ccccccccscceccces eeeeee 70 164 45 30 98 43 33 15 150 26 30 
Total+sseeseesecccessccsecesece 700 2,495 954 783 2,569 669 670 1,348 2,687 924 713 
Expenditure 
Defense Expenditure sessscceseecee 92 117 14 11 108 88 11 30 129 85 || 100 
Defense Board seseceseseceseccssce 154 265 58 46 157 56 71 122 249 47 39 
Public Works Expenditure ++.++... 180 333 102 79 247 99 92 249 442 27 25 
I.ocal Finance Equalization Grants.+ 374 748 223 202 461 35 36) 22 416 Al 36 
Compulsory Education Expenditure: + 40 179 45 — 166 107 124 id 238 | 106 49 
rn are Ae Bi aE 8 456 959 238 242 703 283 253 531| 1,062 190 163 
Potdlssescccscassenccuteccascss T5996 2,601 680 580| 1,842 668 911 961| 2,536 496 A412 
Balance sescccccsccesecceccceevece | 4 506]/ 4 106 274 203 727 1/4 241 387 151 428 301 
Special Accounts and Others 
Foodstuff Contro] sessssccscnccees 384 579 | 4 sin age 93) 399/4 300}/4 113}4 612/44 1,024 307 186 
Trust Fund Bureau -++secssecsssees | o 66 |} © 200) 4 Vo\[ cs 16| 4 84) 4 55 2;4 231}4 283) 4 16 12 
Industrial Investment ++sesesecesees — 28 = 6) 43) 4 16| 4 15 g|4 22|4 13 || 4 20 
National Railways and Nippon Tele- 
graph & Tel. Public Corporation: + 42 150 35] 4 13) 4 12 57 16);4 196)4 120 120 135 
Finance Corporation se+essescsesses | & 50})-4 156) 4 49|4 73/4 175) 4 62) 4 ZL | & 1463) & 280) 4 54 || & 35 
Otherss+eseescccceccccccseseseceee | & 74 || o uly 154 43 265 | 4& 20 162) 4 9 126 306 161 
Totalescececcccccccceccvcsnsece 136 390 431) 92;4 362|;4 396) 4 19) 4 1,185 | “ 1,603 650 439 
Designated Deposits -sevssesereees = = ee _ ——s — = fe — Peas = 
Adjustment Items «+sessssccsscese 54 || 4 95 | 4 134 33), > 1 Ce hes 31 ) 48 102 68 
Foreign Exchange +++cecsesssssees | S 143 |] 4 95 6/4 124) 4 21) 4 10 78 & Si) = 12 229||4 105 
Balance «esesseccescccscsecesesees | A 558 94 39871 = 51 348; 4 333) 2183/4 870] 1,416 1,409 703 
4. Monthly Report of All Banks 
(November, 1956: Excluding Bank of Japan) : 
(In million yen) (Bank of Japan) 
ll 
— All Banks Teed 
- «7 UEC City Local Trust Total (86) sph Account 
uing a 
Banks (2) | Banks (13) | Banks (65) Banks (6) Pe a (17) 
Deposits 
Current Deposits +++eesercercecessceesece 12,813 697,628 138,324 39,743 888,509 623,491 — 
Ordinary Deposits +++++sssseceeessessere 6,897 534,269 327,484 16,647 885,209 719,637 _ 
Deposits at Notice «++++eeeeeeeees et eeeee 19,088 194,197 © 51,624 19,333 284,243 238,051 — 
Time Deposits «-crccccnccsescieevee canes 10,173 1,216,877 686,318 32,771 1,946,140 1,526,974 a 
Special Deposits o++eceseceesereessvevece 9,458 166,615 49,627 8,613 234,314 166,578 _ 
Ee talincnteSavings cases Toncusepeis bxdes.2 is 35,906 97,265 347 133,519 124,213 a 
Deposits for Tax Payment +++++eseresees 110 6,866 2,299 393 9,669 8,329 —-: 
Deposits of Gov’t and Gov’t Agencies ---- 1,350 140,399 — _ 141,749 121,362 * 159,327 
Other Deposits +++eeessesercscccesvencecs = 643 — — 643 939 *% 157,215 
matelae teoin tas eres neh aapedies op iagits 59,890 2,993,408 1,352,944 117,851 4,524,090 3,529,577 = 
Borrowed Money: eee eee eer eee reese sseeseoes 5,091 137,563 2,191 2,010 146,855 106,367 — 
Borrowings for Settlement of Import Bills == 21,154 _ -— 21,154 15,521 — 
PPaNEMMotiey eccrine cc eiwietn cs sesccteeess = 108,555 9,580 11,817 129,953 84,363 — 
Cash and Deposits 
Gaatibire Eland eistoisteielsicicls'S'e'sic's cis sisiols/a’eiotsia% 8,321 554,845 90,163 24,116 677,453 455,277 1,330 
Deposits with Domestic Money Organs--+-- 138 7,194 20,999 2,292 30,625 46,433 827 
aia ae ec dace adcmtoceanecs 13,807 12,297 44,356 3,320 73,780 41,213 22,480 
Securities 
Government Bonds «++e+seserereeescesees 2,833 38,374 11,350 838 53,396 46,501 79 
Local Government Bonds «+++e+se+eeeees 2,041 25,538 24,428 835 52,334 29,086 1,135 
Foreign Bonds «+eessecsescssscoeseoseess =, 2,464 — — 2,464 2,862 9 
Corporate Debentures +++++esssseseseeeeee 11,156 241,612 185,918 5,527 444,615 358,004 3,374 
Spree aceasta te te ce eareaiaiaie sn)e aisiala 9,831 58,082 21,402 3,647 92,963 53,231 2,328 
Other Bonds «-ccesseeccseccessescseseces 152 279 1,281 787 2,497 1,519 23 
epee eccme sec cca cavecesceisecese 26,015 266,349 244,382 11,535 648,282 491,205 6,951 
Advance 
acsant Bills cccccccccccccccccsevvesese 12,363 891,367 312,727 63,488 1,279,946 1,069,885 19,446 
Bank Acceptance Bills ++scessessescees a 728 12,286 20 13,035 23,506 = 
Commercial Billsessesssccesesesscesece 12,363 891,115 298,397 63,455 1,263,331 1,043,342 <— 
Documentary Bills coeccsccccccsccesece —— 1,524 2,043 12 3,580 3,035 —— 
Advances against Guarantee «+++ereeseeees 354,423 1,340,915 754,973 43,855 2,949,167 1,966,036 272,111 
Loans on Bills -esesesesccescccccccvece 62,993 1,277,615 708,407 42,874 2,091,890 1,645,961 103,048 
Todns On Deeds) a4seocciennsicesecesicesis 291,404 27,571 35,689 662 355,327 298,345 49,993 
Overdrafts scsseccscecsscccvccccceccuce 25 35,728 10,877 317 46,949 21,729 = 
Loans for Settlement of Import Bills ++++++++ 1,708 63,881 $38 1,239 67,767 48,958 — 
Total evcvesccccccccccccscccoscrsess 368,495 2,296,163 1,068,639 108,582 3,841,881 | 3,084,880 291,558 


Note: “ Means excess of payment. * Money in trust totgl. ** Loan trust, 
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5. Bank of Japan Ten-day Report 


te 


6. Outstanding Loans to Industries by Al 


hag gear 


ECONOMIS1 


1 Banks 


: (Gon of Te) (In million yen) | . (Pant a oe be Pte 
(In million yen) é = = = Se ptember, 1956 i October, ae os 
a 5 : tor e 
set a For Ss = Loans | ; For with less” 
7 : End of Month oo Bacio: wet i Total | ©@4iP- | 3100 
A * i. 
i Jan. 10 Jan. 20 Jan. 31 Jan. 31 ota ments Billion spares , Billion 
. 547,755| 1,736,277| 164,377) 554,157 
Manufacturing total «++++-+| 1,743,365) 156,487] , , Ey: 3793 88.124 
LIABILITIES Foodstuffs sescsccceccece 173,202 8,075 88,002 171,1 ? aH 
4 4) 420,897] 33,700) 168,025 
. d 656,832] 639,447) 676,482|| 582,809 Textiles e++seesssceeses ee eciie rere eo012|  1/629| 88°837 
Bankers’ Deporte cise 8811; 67242| 8.353 4,058 += Wood and Wood Frou) Sor iiss seis oT 21s ee 
eng Deposit S tyye* e ; ‘ 51,879 Paper & Related Products , , , , 4,184 
retest Devodlte = *"| ereis| 8290, 80'102| 26127 Penting @ebictmamee| sais) | amma de ST ARG ck SPR MEA 
Other Deposits-+++++++++| 34,649] 35, , : Chemicals vests++eseees*| 208,285] 28,740)... 30,804) . 204,276 028,601] eu Ta 
“Bee Nombre = ade Gs coe ie) ee ee ee 
EDOSIES, s\0/s/010\*ine cies e's — Primary Meals selene ‘ ' 579 i aoe 
pocsenicce pec’ Can 5 98) 28,098|| 25,615 iachiscey cite eae ee 84,867,  3,967| - 37,734] 82,563 Nee fe 
perso cTaes'| Tera lestch ad72el sa2d0  ElesHic Machinery @Eeole| ii4ous| 9,4ge In lege as per ho 
ee re ee ee ee eT 4g 100, Sete: Machinery agai Adajee dl Sama ose oa T1217 eee] 
Resewe Funds suc] 1620 15286} 15,88] 472 Agicnine steer] BONY Aes] ea] 1H Aa 
Forestry unting s+e+s D : 2| 17,921 
i ; i eeeercsescccsceses 54,757 15,914 17,741 53,376 16,17 ’ 
Totalsssseeseeseesees| 842,117] 810,916) 853,055 768,601 trae Bet ibe diese) 91,415 17,122 12,392 88,418 oe ee 
vi ani 14,978 
Metal Mining «seeeseese 15,409 4,003 652 ’ ? 8.680 
pee Mine eae | ee ee ee Be 36,528 
i eeccccsaccce - o ? > 
ASSETS ot hata ee terol Ui’ 7eel ene goal tes etna ace 
Wholesale & Retail «+++. 1,144,98 ; e 1049516 7031 534.032 
Bullion so2ees+scceness 447 AAT AAT 447 Witolesdle se eeeseeeeeees Be eee ye bait ee a 74704 
Weueewa ce sertees 5|  1,780|  2,325]) 3,197 Retail .seeseeeescceeeees S 3503 ’ ’ : Ghee 
eat Fy dewill sleietesis'3 oe 24-624 24,637 8,676 Finance Insurance «+++++++ 54,972 82 ptr — : = 3629 
Discounte ek ae ie meets 141,441] 19,463 Real Estate teteeeeeseeees 20,479 8,591 8,406 wpe aris "20 061 
Hocia E flange Loans 3,026, 2.963;  2,859|| 1,569 Trans, & Public Utilities. - S080 eee eer pre peed es 
ore oy b ed F i RARE OC GSE me Mit é 9 ; 
Advances to Government: + — _— _— 1,250 Railways eee Ahern Pe: 97° 126 65,031 7,698 
Government Bonds «+++++/ 520,982] 473,136) 451,567/| 483,291 Shipping++++++e+esseeees Be Ee 7 og 112°706 111,356 25 
Foreign Ex. Accounts-+++| 179,162) 179,179] 179,354] 184,297 —_—_ Electric +++++++- seaeeees| 64,753] 16,409, 45,887} 66,651|  17,170| 46,295 
Vee enieaais oa 9,722| 7,791 odd Tooal ‘Public Grporteen: | 56,707| 19,224 "—| 55,432] 19,037 bape 
i sooone) . Fel ; 3 , ‘ 2 : 9 
aay ae ee 41,619 41,057| 42,630] 29,251 Others ss+eseseeeeeeeeeee] 43,634! 2,178 43,431) 45,129] 2,830, 44,026 
Total 842,117] 810,916] 853,055)| 768,601 Total se+eseecseseeeee! 3,675,884] 459,823] 1,363,899] 3,674,466| 470,469) 1,377,932 
ar eroisis sioyaisiorars 515) ; ; : 
7. Bank of Japan Official Interest Rates 8. Interest Rates for Advances by Member a ae a 
i soc, 
(In sen per diem per £100)** (In sen per diem per 100) (Tokyo ing 
Advance a 
Against Against Loans on Loans on Qverdrate ee 
Commer- Securi- Deeds Bills i 
: : Gov't A h Over- Year & 
Revised on cial Lee eee er AEA Month 
Bills bet es Paar High} ~Eow | “High | Tow>:|~*High=|- “hew--| Mnbtgal Meigen 
Bonds 
1956: 
00 
: : : 7 Apr sss] 3,20 2.60 3.20 1.80 3.00 2.00 3.20 2 
ee pe - a <i as a May ous ESSE 2.40 3.10 1.80 3.00 1.90 3.00 2.00 
1936: te 7 0.9 1.0 Tes! 1.3 June «++-| 3.20 2.40 3.10 1.80 3.00 1.90 3.00 1.90 
7: 9 0.9 11 1.2 
Ase hoe nee 11 Lie “july oes 2.40 | 3.20 | 1.80 3.00 | 1.80 | 3.00 1.90 
; ‘ea 1.3 Aug. +++ 3.20 2.40 3.20 1.80 3.00 1.80 3.00 1.90 
1946: Apr. 9 0.9 1.0 : ; g. : 
Oct. 14 1.0 alee 1.2 1.4 Sept.++++| 3.20 2.40 3.20 1.80 3.00 1.80 3.00 1.9 
: Oct. +s++| 3.20 2.40 3.10 1.80 3.00 1.80 3.00 1.90 
1948: Apr. 25 1.2 1.3 1.4 a7 ct. 
“July 5 1.4 1.5 1.6 1.9 Nov. ++++| 3,20 2.40 3.10 1.80 3.00 1.80 3.00 1.90 
1949: Apr. 1| 4 1.4 1.5 1.6 1.9 Dec. +++] 3,20 2.40 3.10 1.80 3.00 1.80 3.00 1.90 
June 2 1.4 1.5 1.6 1.9 
1951: Oct. 1 1.6 7 1.8 2.1 1955: 
1955: Aug. 10 2.0 2.1 Pp) 2.3 Dec. «+ 3.30 2.60 3.30 1.80 3.00 2.00 3.20 2.00 
9. Tokyo-Osaka Call-Money and Its Rates 10. Interest Rates of City Bank Deposits 
(Bank of Japan) (In sen per diem per 100) (Bank of Japan) 
Tokyo ; Osaka = ‘ a , Sr A Ordi- 
Rate Balance at | _ Rate —S*Y| Ballance at Time Deposits (76) Current Depo- Ouhee 
Year & Month| Over- Uncon- |the End of} Over- Uncon. |the End of Enforced on ; Depo- nary | sits at 
Month ditional |the Month} Month ditional [the Month Three | Six One ; Depo- Deposit 
-End pope (million -End THORS (million Months} Months} Year sits 4 Call 
(sen) yen) (sen) (een) yen) Sue 
: Atte — = = =e = = = 
1956: May ++--| 1.55 1.55 | 53,476 1.60 1.60} 24,024 1940: Feb. { ce aman ip Seer = = = = = 
June --.. 1.75 1.70 47,234 1.80 1.70 19,092 1944: July : = 3.3 = 0 0.5 0.6 0.6 
July «... 2.10 1.90 53,665 2.15, 1.85 20,382 1947: June +-| 3.3 3.5 3.6 0 0.5 0.6 0.6 
Aug. +++ 2.30 2.10 59,175 2.35 2.15 21,625 1948: Jan. --| 3.7 4.0 4.2 0 0.5 0.6 0.6 
Sept. ++ 2.35 2.00 54,523 2.35 2.00 21,330 July --| 3.8 4.2 4.4 0 0.5 0.6 0.6 
Octal 2.05 2.10 65,529 2.10 2.00 23,961 1949: Aug. --| 3.8 4.4 4.7 0 0.5 0.6 0.6 
Nov. +++ 2.05 1.80 81,560 2.05 1.80 27,358 1951: Jan. + 3.8 4.6 5.0 0 0.5 0.6 0.6 
Dec. ++s+| 2,50 2.50 67,722 1.50 2.50 23,46) May + 3.8 5.0 5.5 0 0.5 0.6 0.6 
z i 5 Sept. + 4.0 5.0 6.0 0 0.6 0.7 0.7 


Notes: 4 includes foreign trade bills, 
other preferential debentures, 
ing interest by per diem rates is widely in 
To find the usual annual rate from the per die 
gives an interest of 365 sen or ¥3,65 per year 


* HOW TO 


use 


This rate is expressed 


* includes stamp bills, foreign trade bills, ete. from Oct. 
COMPUTE PER DIEM INTEREST: 
in Japan, 
m rate multiply the latter by 365. For e 
or 3.65% per annum, 


in sen ( 


14, 1946; and from June 1949 includes financial and 
—In addition to the usual annual rate in percentage, comput- 
1/100 yen) as interest per day on £100 of principal. 
xample, a diem rate of 1,0 sen on a principal ¥100 


* 6 arm 


ieee 


/ 
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11. Bank Clearings 12. Dishonored Bills 


(In billion yen) (In million yen) 


(Tokyo Clearing House) (Tokyo Clearing House) 


Sie pe Tokyo Okake Of which, Transactions with Bank Suspended 
& Tokvo Osale ~ All Clearing All Clearing* 
Month No. of lane No, of Reticeend No. of a mae Nout Houses _ Houses 
i n: < oun moun 0. 0 0.0 No. of = No. of 
Bills Bills Bills Bills Amount Bills Amount Bills Amount Bills Amount 
(1,000) (1,000) (1,000) (1,000) (1,000) (1,000) a 
1956: Apr. ++} 11,438 3,065 4,616 1,416 2,322 723 45 3,256 33 2,142 134 9,120 6,464 430 
May+--++! 12,099 3,040 4,863 1,405 2,454 TAS, 49 3,567 38 2,130 141 9,416 6,600 413 
June++++| 13,049 3,215 5,179 1,494 2,598 768 44 3,496 29 2,098 127 9,072 | 5,911 362 
July «-+«| 12,413 3,232| 5,080} 1,493 | 2,465 770 45| 3,268 3L| 2,258 131| 9,026] 6,069] 364 
Aug. ++| 12,134 3,374 4,818 1,543 2,480 810 45 3,226 34 2,Lbe 130 8,782 6,148 266 
Sept. -+| 11,520 3,457| 4,628| 1,591 | 2,346 838 44| 3,187 28| 2,051 121] 8,196| 5,768 386 
Oct. +++] 13,014 3,779 | 5,178| 1,727 | 2,641 902 54| 4,343 37.| 2,577 157] 11,193] 7,165| 469 
Nov. -++| 12,511 3,599| 4,995| 1,599 | 2,544 872 51| 5,352 25| 2,458 146| 11,793| 6,497| 437 
1955: Nov. ++} 11,016 2,822 4,392 1,318 2,215 eal 49 3,820 26 2,290 150 10,724 7,154 490 
Note: ‘*=Suspension of business. 
13. Postal Savings & Postal Transfer Savings 14. Average Yields of Debentures 
(In million yen) (Ministry of Postal Services) (Industrial Bank of Japan) 
Postal Savings Pastel Financial Debenture 
End of ees Gov’t Industrial 
Month : Pay- eleinsfer Total Mostn Bonds Interest Debenture 
Receipts pele Balance Savings Benne Discount fr 
% % % % 
1956: May-e-- 53,800 46,191 535,639 5,789 541,428 1956: Apr.+ess 6.331 verbal 6.224 7.701 
Juneres++ 51,373 39,883 552,967 5,315 558,282 May +e. — TAIT 6.224 7.674 
July «++. 69,879 42,301 571,545 6,748 578,293 June+++- 6,324 7.411 6.224 7.644 
Aug. +s 48,914 42,310 578,149 5,901 584,050 : 
Sept. «> 46,704 42,238 582,615 7,838 590,453 July +++. _ 7.411 6.224 7.918 
Oct.++*+| 4 59,858 * 46,680 *= 595,792 a 6,531 4 6)2,303 Aug. «++ 6.262 7.204 6.224 7.410 
Nov. «> 45,682 41,622 526,506 9,372 605,878 Sept. «+ 6.324 7.204 6.224 7.380 
Oct, +e+* 6.331 7.204 6.224 7.372 
1955: Nov. «> 36,796 35,295 489,291 6,772 496,063 Nov. «+ — 7.204 6.224 7.267 
15. Tokyo Wholesale Price Indices 
(1952 as 100) (Bank of Japan) 
By Uses 
Agricul- Metal & ae 5 
Total > F Building | Chemical A Pfo- 6 Con- 
Year & Month Wemece tural] Textiles Fuels Machin- ahapeesatall PueaGe te Sundries Bare Capital surier"’ 
Product ery Goods 
Goods Goods 
1956 Average cecrerrrerersces 102.2 104.0 87.1 104.8 110.3 122.2 86.5 92.2 104.0 115.6 99.7 
1956: October «seesescesoece 104.5 103.9 85.7 105.0 119.4 132.0 &6.6 92.7 107.8 124.2 100.2 
November «++e+eseeess 105.6 105.1 87.5 109.2 118.8 131.0 86.8 93.0 108.3 123.9 102.0 
December +s-seseccees 106.4 106.8 87.3 111.6 119.2 130.6 87.0 3.1 108.7 124.5 103.4 
Pe Mf rteiy ts 5 fodiens » = oe 106.7 106.5 86.6 112.9 119.0 133.1 87.7 $2.8 109.3 125.7 103.3 
1956: January +eereresereeee 98.6 115.1 ae 105.2 99.6 112.7 85.8 92.6 98.5 105.5 28.6 
16. Tokyo Wholesale Price Indices 
(1934-36100) (Bank of Japan) 
7 = Metals Agee 3 
Agricultural . Building Chemical ; 
Year & Month Average Baden Textiles Fuel Mek Nineeaale Products Miscellaneous 
1955 Average «esesscseesere 34,293.1 oe 35,551.3 B25006.2 33,240.5 40,424.1 25,208.6 24,600.6 
1956 “) ce reeeerereree 35,793.8 32 ,849.8 35,901.6 33,593.3 39,941.2 43,477.1 26,345.8 24,247.6 
POSER Rutaewietascseeneses: 36,015.7 32,878.7 35,026.0 83,152.4 41,109.2 45,706.0 26,196.0 24,930.1 
September +++eseserers 26,681.3 32,941.9 5,561.6 33,401.9 43,437.3 47 ,342.2 26,317.9 24,390.1 
October «e+seeseereees 26,611.3 32,815.6 35,314.4 33,665.4 43,246.2 46,950.9 26,378.8 24,390.1 
November «estes =+ ses 26,996.6 33,194.6 26,056.1 25,012.0 43,028.9 46,595.38 26,439.7 24,469.0 
TasceriWns veewebes egal 37,276.9 33,731.5 35,973.7 35,781.5 43,137.8 46,453.0 26,500.6 24,495.4 
Wee Noddy «0s eers 0 sed 37,382.0 33,626.7 35,685.3 26,198.3 43,101.3 47 ,342.2 26,713.9 24,416.4 
As eee ee eee ae 34,509.2 + 35,190.8 38,633.4 36,074.7 40,086.2 26,135.1 24,363.8 
17. Tokyo Retail Price Indices 
(1952100) sox ; 7 (Bank of Japan) 
4 r= ‘ Total 
Total Agricultural Textile Metal Wood Fuel Miscella- *Total rm 
Year & Month Average Products Products Products Products as neous Average (1934-6100) 
1956 Average sersecseeseees 102.1 109.5 88.0 "98.3 102.0 111.0 94,1 98.8 30,669.4 
eae ies ta 102.6 110.3 88.9 99.2 101.7 108.0 94.1 98.9 |. 3,829.7 
ae eee seseeeeeeees 102.7 110.0 88.8 99.9 101.7 112.1 94.5 99,1 30,859.7 
November +++++ee+eees 101.7 107.7 89.0 100.0 102.1 115.1 94.9 99.3 30,559.2 
December +++++s++eees 101.5 106.8 89.1 100.0 102.1 121.1 26.1 99.9 30,499.1 
Bente TanaarseivFacsss toe 102.3 108.2 89.0 99.6 103.7 131.9 94.7 100.1 30,739.5 
° ah lh nd RL 09.8 106.0 87.3 95.5 102.2 114.6 98.2 98.7 29,988.4 


Note: * except perishable vegetables, 


4 Provisional figures. 


“ Revised at source. 


= ba 150.7 93.3 
5 eeeccces Bs 92.7 
. 22 eeeccoes 171.1 155.9 £2.3 
cogie 29 seeccece 172.4 161.4 | $2.2 
1957: Jan. — «B eeewceee 172.6 161.2 92.4 
ae Dacian en) vl ¥2.2 158.4 62.0 
. A759. 157.1 91.6 
[ie 172.5 159.0 91.2 
Feb. 2 seveceee 172.9 159.5 91.6 

Q secceeee 7473.9 163.0 Sioa 


eeccccee|. 


19. Commodity Quotations & Turnovers 


Osaka’ ‘Cotton Yarn— 


Tokyo Cotton Yarn 
(20, snale; per Ib.) | (20, single, per Ib.) 
Ys Current Month Futures (6 months) ; ] Current Month Futures (6 months 
Year & Month (In yen) (In yen) Cae (In yen) ee : 
’ + pEnd of) an End of ( a ) : | End of | 
— High | Low | Mohth High Low | Month |\™ | High | Low | Month High | Low ise: M sehr 
1956: June-.------++{ 212.9; 192.6, 212.9 190.0/ 178.9; 181.5) 59| 204.4, 189.1, 201.9) 184.2) 175.1 179.0) 
July «ssceciscas|, . 201.0). .182:7) 182.7) | 180.9) 164.5\) 9164.5 83, 196.9} 173.1| 174.5] 179.9] 163.1] 163.1 
‘August: sees) 9 192°] 175,0/ueS2-4|00 17725) 0) 166,1)ee 174.5 92|| 186.0 168.5| 180.0; 170.8] 163.1] 168.5 
September ----| 193.9] 187.2| 189.3) 184.0] 171.0} 184.0 76 192.5] 182.0 192.5| 179.3] 166.9} 179.3 
October wiscsmslt 6193°1) 1850) 185 /0l0 184.9) 1 7ic0) lars 70| 191.9] 184.6) 186.0/ 179.6 168.9] 174.9) 
November «++-| 196.4, 186.0} 1919) 196.0] 182.0) 191.0 71 200.0; 184.0) 195.0) 192.0] 176.5} 188.0] 
P-December ««+e| 193)0| 18720}. 190.5, 191.1) 181.7) 18672 34] 1¢3.3| 184.9| 187.4) 188.9| 180.0] 182.5] 
"4657;_ Jannary eeeves] 190.7| 187.6) __187.6) _187.0| __181.7)_185.9 35], 187.3; 183.9} *184.0| — 182.4) 177.1] ‘181.6 
Tokyo Rayon Staple Osaka evan Staple 
(Viscose 120 D. per lb.) (Viscose 120 D. per Ib.) 
: Current Month Futures (6 Months) . Current Month Fut 
Year & Month iialyen! in yen) ) fe ey Caheea PACS eis 
: End of |... End of e ’ 5 
3 High | Low | Monn | High | Low | pnd of |\mai ) High | Low | End ot) High | Low || fad of 
1956: June-++++--+++| 283.0, 230.0) 274.9, 232.2) 213.0 220.0 445, 285.9) 227.5 283.0)  230.1;- 210.0) 219.0). 
July seseeeeeee] 275.9; 251.1] 269.9] 224.8] 208.9| 215.1 389] 290.0 251.9  290.0/ 222.9] 210.5) 212.1) 
‘August ++++++| 279.8  251.5| 279.8| 225.1) 213.9] 223.5). 324, 277.9| 250.1] 277.91 223.9| 209.7| 220.0 
September «++-| 279.9] 246.9] 269.9] 241.8] 221.1) 241.8 397], 290.0 242.6 290.0/ 228.1) 219.5) 238.1 
October ++++«.| 266.3} 222.1) 240.9] 241.9] 217.8] - 230.0 534  266.9| 215.0| 231.5] 244.5] 215.6, 227.1 
November ++++| 272.4] 239.9] 250.0/ 257.5| 225.0] 255.9 729) 270.5, 235.9| 251.0 258.9| 235.6, 252.9 
December +++-| 263.0/ 244.1) 245.2/ 255.7| 241.6] 245.0 357|| 262.11 241.5, 246.0/ 254.11 238.1| 242.1 
1957: January +++s+-| 252.3} 221.3| 221.1] 241.5] 225.0| 229.11 «425! +«—«253.9| 279.1] 226.6). 239.8] 223.0; 227.0 
Nagoya Spun Rayon Yarn Osaka Spun Rayon Yarn — 
3 : (30s bright, per lb.) (30s bright, per lb.) 
Vier & Month urrent Mont Futures (6 Months) Current Month Futures (6 months 
. (In yen) aS (In yen) fe (In yen) an seeli ) Turnover 
A nd o - knd of : : 3 In 100 
; High | Low Meat High | Low Month | \™ High Low oe High Low Fs fee ) 
1956: June-seeeee+s| 159.9) 150.7) 159.9, 148, i 
Julysessseseee] 1885| sg) sg 145'9| isa goal’ a —«sasd'g| 390.9) ecg dated asec tare eee 
ugust «++s.-|- 149.4, © 140.5] 148.6, 134.5| 129.5] 122.4 4] 152.9] 142.9 ; 32. : ; 
September ++«+| 147.5| 145.6) 146.0| 135.9| 131.4] 185.9 Z is saa cee cee soe A 
; ; 3 25. 81. 25. 4||_ 151.2) 148.4| 149.0 126.5] 130.1 3 
October ++++++| 143.0] 133.0] 125.8; 126.5, 125.3/ 129.0 d 37. nieces : 
i 33. 25. 26. ‘ a; 20] 147.9] 181.1] 181.5] 137.7] 124, 
November ++++| 140.4) 126.0/ 140.0, 137.5 130.1| ‘132 : 38. a eo a 
; 26. : 37. : 9 17] 139.9] 234.9) 139.9] 138.3] 12 
December ++++| 138.6) 134.9} 135.9| 133 i 127.3), 128:3 : ; me ee 2. 
: 35, 33. 3 : 14] 188.0| 135.1) 137.9] 182.9 
viet ee a 1 : 32, 127.5, 129.0 2 
January 731.9] 124.5 sa oe 119.0] 122.0 18] 134.0] 129.0] 282.3) 127.9} 120.2] 123.3 ~ 
- ee i ate Silk ita Raw Se 
Current Month ee 
Year & Month ss cake a Futures (6 months) T Current Month Futures (6 months) . 
End of — In 100) esy=8) (In_yen) ping 
, nd o : End 
High Low Mouth High | Low ries tee ) High | Low ees a High | Low End Ge eee 
1956: June-+++sseeee 2108). 2 - ont Month | \™ 
: 051; 2,066, 2,112) 2,060) 2,067 48, 2,101; 2,040) 2,07 
July +s+eseeess| 2,059, 1,926] 1,941] 2.072 1986 200 f rae) Pg el tear cee BS 
August) sands 1990, 1889 1’807| 2’019| 1’960|-1’988 €5] 2,085) 1,940] 1,942] 2,075) 1,996) 2,000 aA 
September ++-+| 1,941] 13902, 1926 20851 1c Ae 50] 1,998, 1,895) 1,895] 2,019] 1,965] 1,986 19 
Gktober saise= 2 0gsh. 92.000) a gasle ste code kes eee ae 7a eae) etd Sar a ee se 
November -«--- 2,078 2,000 27010 2'105 ease ras ae 2,090 1,995 2,028 2,094 2,010 2,060 34 
December «+-+-- 2,030 2,001 2004 2'089 aloee awk zi0ee 2,001 2,016 2,105 2,053 2,074 17 
1957: January -++-+.| 2.203; 1'990| 2’024| 2’069| 1989 9’ ced 48 au 1,995, 1,905| 2'080| 2.056 2,072 16 
12 : ; 70|| 2,088] 2,000} ~—-2,080] +~—-2,066| + 2,000] +~—-2,068 18 
Toyohashi Cocoon l Na Wooll 
(High grade, per 100 momme) | (48 resin ue te! bees 
VearieeMonth Current Month Futur 6 : ? ee 
on (ine) ae PGE eE Current Month Futures (6 months) 
High End of End of | (In 100 Ga iyen) (ia 3s) ne 
ig | Low | wronth | High | Low Th, . (25 ) ean | Low | Edof | sion End of (e ay 
sole anes ae = ro ae or a ie ont az : Month ig Low Month | "2 
Goegs fe riae ne ae ae yy a8 465) 80)/ 1,209) 1,143; 1,186) 1,110) 1,025) 1,046 654 
August «+esess 383 347 347 4 a ot aoe ee es nieve ‘946 ’g 
ss pauet 1 Gee an eileen 3 ; 951 755 
ae 459 ee es te ne re "045 955} . 1,026] 1,019 951; 1,010 465 
Ottobersvdte nc 476 456 oe as os 93 65] 1,097} 1,056, 1,097; 1,085! 1,008| ‘1.085 i 
eee... ny ie Ae be o 505 73| 1,149) 1,080| 1,149] 1,129) 1,040| 1.107 550 
PeebetGs|. ast de ee ee 63) 1,277, 1,189| 1,181| 1,207/--+1,240| 1,194) — 999 
SaB y= Tartarh cies oe ne pa oy 489 44] 1,233} 1,087/ 1,172) 1,210/ dogs} 1. 
6, 480 449 50’ 1160]. I’109(° «ot ae) ena gol eiea geal Mk nee 79 
i 7 vo 
Note: mai=cotton yarn-++-400 lbs., rayon yarn and spun rayon yarn....200 Ibs 1 = ? ee 
hyo=raw silk.».99.2 Ibe., kincraw silke++.160 momne, +, woollen yarn-«+-100 Ibs., cocoon+« +10 kan (1 kan=8.267 lbs.), rubber-.-.250 lbs., 


a ee 
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20. Exports and Imports by Value and Indices 
(19384-36=100 for indices) 
Veer & Rtenth Value (In $1,000) Value (In million yen) 
ear ont 
Exports Imports | Balance Exports | Imports Balance 

Toke Coa tees cece eeseccenseeaes 2,010,600 2,471,430 © 460,831 723,816 $89,715 © 165,899 
SL, Daeey ARE eran 2,500,847 3,229,802 © 728,955 900,305 1,162,729 > 262,424 

1956: sist asaceunsncanarene 217,192 288,997 © 71,805 78,189 104,039 © 25,850 
PteMber vrerereeeseceese 205,228 258,986 @ 53,758 73,856 93,223 © 19,367 

October +++eeeeeseeeseeees 233,922 304,769 © 70,847 84,221 109,729 @ 25,507 
November -+seeessssesesees 216,067 281,994 @ 65,927 77,784 101,518 @ 23,734 
December «+ercescsesecees a 271,817 a 318,539 Ao 46,722 a 97,902 a 114,619 Aw 16,716 

1957: January «cssescccccesecece 169,211 328,381 @ 159,170 63,916 118,217 © 57,301 
1956: January sseesrecccsssececs 149,752 218,557 — 68,805 53,911 78,681 @ 24,770 

21. Foreign Exchange Receipts and Payments by Month 
(In 1,000 dollars) 
Receipts Payments ‘ 
Year & Month : Balance 
Exports Invisible Total - Imports Invisible Total 

1952 Total---ecccccccceces 1,289,185 949,942 2,239,127 1,718,361 206,454 ~ 1,924,815 314,312 

1953 Total+.+ssesecsvesess 1,156,399 963,638 2,120,037 2,100,998 212,718 2,318,716 © 193,679 

1954 Totalss.ssccccsseeess 1,532,478 776,786 2,309,264 1,961,680 247,616 2,209,296 99,967 

1955 Total «++scencessecess 1,954,169 718,475 2,667,645 1,848,224 325,622 2,173,846 493,798 

TO5E Totalecsesececccccece 2,402,241 822,521 3,224,763 2,470,199 461,229 2,931,429 293,334 

1956: Juneseeeesecevsssece 223,223 11,987, 295,161 205,603 47,622 253,225 41,935 ~ 

July eseccccvccceeees 204,621 69,839 274,461 242,829 43,607 286,477 © 11,976 
August sescessecese 212,713 69,842 282,556 232,463 50,610 283,070 o 516 
September «+essereee 187,968 68,839 256,807 207,026 80,908 237,945 18,862 
October -cssssseeees 215,857 73,504 289,362 221,399 42,648 264,048 25,314 
November «+e+sseees 197,863 71,958 269,821 234,695 34,598 269,289 532 
December +++++eeees 205,820 80,370 286,190 231,868 42,213 274,081 12,108 

1955: December ++++eeeees 198,174 70,595 268,769 177,042 30,464 207,506 61,263 

22. Exports and Imports by Settlement Area 
(In 1,000 dollars) 
Exports Imports 
Year & Month 
: Open : Open 
Total Dollar Sterling apo cant Total Dollar Sterling sy ERB 
1954 Totaleceeseeese 1,629,236 560,922 492,758 575,556 2,399,404 1,411,067 433,185 554,923 
1955 Totaleoeeeseees 2,010,600 816,440 649,081 545,050 2,471,430 1,322,027 599,514 539,773 
? ? ? 

1956; Junesreeseeeces 210,742 96,971 72,190 40,415 280,402 156,062 88,977 35,332 
Sale cecedsstes 197,784 89,674 68,351 39,749 276,448 146,389 96,240 33,814 
‘August +--+ 215,841 06,664 76,352 42,825 289,392 145,278 104,520 39,574 
September «+++ 205,229 91,293 73,514 40,420 258,986 141,972 84,100 32,908 
October ++e+++ 233,921 106,455 84,458 42,989 304,770 177,894 91,022 35,851 
November «+++ 216,068 100,702 80,966 34,400 281,995 161,378 86,965 33,649 

1955: November «+++ 168,303 70,924 49,455 47,924 223,988 125,252 55,044 43,651 

23. Indices for Industrial Activities 
(1934-36=100) 
Industrial Activities Manufacturing 
Month . | Mining-| Mining ae Printing ._ | Rubber [Wood & a. ; 
ibe Es All Public Manu- All ee Textiles Gheaii & Wood saan Metals he . 
Works facturing aep Binding ca's | Leather |Products| 7 COMELyY, 
(153) (2\ (151) (10) (141) (12) (12) (1) (37) ql 0)} 42) (7) (18) (42) 
1956 average sesesececees 2271 293.7 218.9 129.4 231.1 219.3 99,9 135.2 265.6 215.4 210.3 214.3 265.6, 397.3 
1956: May-cesccsseseess| 220.4, 298.0 212.2| 180.6] 223.8; 219.5] 96.0) 183.7} 391.4) 198.4) 206.7| 212.2|  265.8/ 313.9 
. June seeseeeesoee 223.3) 284.9 215.4 130.6 226.9 220.0 101.0 135.0 380.2 207.2 202.4 205.2 269.2) 339.1 
July -eeceecececees 227.5 292.0 219.3 131.8 231.2 234.3 103.4 142.8 379.5 207.9 208.3 212.2 265.3) 352.9 
220.2 125.6 233.0 231.8 102.1 143.2 369.0 226.9 219.6 217.8 268.6} 377.2 
ccs etias sees) cueZBi|" 280.2 é 
September «-+-+++-| 232.9, 283.4) 224.9| 131.3] 238.9] 214.1] 107.1) 189.7| 356.5, 240.5, 223.8) 224.5) 278.7) 411.3 
October «sessesees 233.6 302.2 225.1 141.5 236.6 218.5 109.3; 140.3 254,7) 253.2 226.5 233.4) 267.0| 403.7 
November .scc0.e+| 4241.1/ 308.1 4232.5] 4140.3| 4245.2] 4222.8] 4109.1) 4142.5, 4372.6) 4242.6, 4228.6) 4228.0|  4298.2| “412.8 
December «eeseees 243.9) 326.3 234.8 140.3 247.8 246.2 109.3 142.5 376.8 244.5) 228.6 243,3) 293.3) 413.0 


Note: 
Source: 


“Revised at source. wee é 
Table 20, Finance Ministry for value and Economic Planning Board, for indices; Table 21, Foreign Exchange Control Dept., Bank 


of Japan; Table 22, Ministry of Finance; Table 23, Economic Planning Board. 


Coal 
Output 


eptemt wo] 2,072.6| 8,888.2) 
eae eeereeee 1,900.3) 4, 262.0) | & 
sats] November +++++ -|  13928.8] 4,289.1] 


32, eh 5 


Nov.csrss+| 1,166.0! 81,657.7 
Nov : : 30,263. Ne) 


Dowuees 2,892.8) 28,012.6| 58. 


‘Supplied by Power Companies (Over 500 kw) 


eure mm, 1956. f Industries ’ 3 
June {| July | TEE September | October 3 May | June | 
228,940 | 237,537 235,166| 239,689 247,961 | Mining -crcseeeeeeetereecceseceee| 44,849 es 
34,764 26,784 26,763 34,835 33,971 | Foodstuffs +++esssecereeesecceees 685 8 
165,855 176,013 174,125 175,743 187,648 | Spinning +++++e+eseceeesceeserens 1,077 1,054 
208,636 212,897 210,625| 213,593 |  224,440| Paper & Pulp -+-++++eseseeeeees| 64,524 63,909 | 
913,979 | 918,223 753,042 772,152 788,970 | Chemicals +++e+eseseseeeeesesess| 240,850 | 237,923 
13,290 13,517 13,478 | . 12,817 14,091 gis Cal Products seesceaceese| 2,523 2,231 
18,147 18,694 19, "982 20,157 ,508 ubber Goods +++sseeeseseseeeee —_ — —_ 
57,789. 59,337 58,502 63,935 68,493 | GJass & Ceramics ++++++sese+e+e| 116,740| 109,074] 109,099| 111,665| 111,: 
591,994| 608,572 559,321 566,878 581,291 | Primary Metals--+++e++++seeeeeee| 294,847 | 252,919| 247,798 | 281,177 | 231, 
6, 815 7,187 7,183 7,396 7,351 | Metal Products+++++e+sseeeeeeees — — = = 
33,953 34,419| . 35,442]  — 36,678 38,477 | Machinery -++eseseseceseccceeees 300 214 140 483 
55 589 54,891 55,06) 57,593 69,300] Electric Machinery & Tools-+++-+ = —_— — = 
68,628 68,239} — 71,534 73,615 76,785 | ‘Transportation Machinery & Tools _ _— — —_ 
10,820 11,680 12,062 11,552 12,063 | Other Manufacturing +++++++++++- = = os = 
2,180,259 | 2,220,453 2,006,519| 2,046,944| 2,115,688 |. Manufacturing Total --+-++++++++-+| 676,546 | 668,149| 670,630| 632,440 | 641,272 
254,361 264,988 269,616 262,911 278,918 | Public Utilities +++++++eseseseeeee 216 210 202 211 
104,715 113,500 114,151 105,374 102,849 | Others -s+esesesesecccerecececees a == Fe ond ee 
2,768,275 | 5,835,978 | 2,625,452 | 2,654,918| 2,744,416 Total secereresereserecesesees| 721,674 | 717,282 | 719,787 | 675,818 | 689,331 


26. Supply & Demand of Raw Silk 
(In bales=123 Ibs.) 


Raw Silk : Silk Fabrics 
Year & Month Spee ep ; nae , U.S. Consumption 
: omestl a . 
Production Exports Delivenica S| Mlonth-cndlGaasemorion Stocks at | Production Exports : 
: | | Month-end | 

1956: May seccccccccceccceccccsccsesee| 20,306 4,256 17,891 14,808 5,048 9,626 15,227 3,173 : 

June seeececcccscssvesccesesvccee 20,903 4,415 17,174 14,122 4,627 9,421 15,791 3,511 ; 

5 SL gnnCRING RDC Snap crrter ee ia cK 9 5,818 22,468 17,266 4,466 9,181 16,011 4,027 j 

AUgust coccessecccrererensocwcens 29,969 7,987 21,212 17,746 4,976 8,661 15,438 3,740 

Sentemiber meces see rocere aeleieiste estes 30,339 7,190 22,707 17,998 4,762 8,602 16,295 4,325 { 

October +++-riscencecesssescseses 30,000 6,756 22,071 19,171 6,189 8,225 | 4 17,325 4,963 ‘ 

November ssescssscsecceececeees| 28,387 7,078 22,424 18,056 5,60 7,850 17,885 = 
1956: January-November+++e+esesesesees| 284,378 67,858 210,155 — 55,183 — 168,663 84,131 
1955: January-November+eseseseseeesess| 261,417 77,078 180,122 = 49,454 = 169,310 22,717 


27. Supply & Demand of Paper and Pulp 


Paper, Western Style Cardboard & Japanese Style Paper 


Pulp (1 : 
sey ulp (long ton) (in 1,000. Pounds) (in 1,000 pounds) 
Produc: For Pee, Produc- anes Self-Con- Produc- Te, Self-Con- 
fae Paver Deliveries} In Stock ti Deliveries Poninticn In Stock Aas Deliveries cea prion In Stock 
1956: Apr. ++--/ 169,437 91,664 76,334 34,050|  270,853| 261,834 8,597,  176,036/  448,280| 430,931 19,002/ 216,058 
May «+. 178,974 97,627 81,716 33,681 285,339 276,940 9,859 165,575 472,401 453,190 21,183 214,086 
June +++-| 178,598] 95,891 83,669 32,791]  286,412| 279,505 9,445, 163,036] 469,894; 451,983 22,218) 209,778 
July +++./ 180,601 97,278 83,857 28,801] 288,589] 289,806 9,680] 152,189) 474,644 469,061 22,512| ~ 192,849 
Aug. +++-|  185,420| 9,171 85,904 29,146] 296,560 295,761 9,467, 143,470] 480,872) 472,723 21,594) 179,403 
Sept, «++. 184,043 97,032 91,995 24,162 292,566 290,281 9,634 136,122 486,380 474,429 22,178 169,177 
Oct. ++++| 194,374) 204,686] _89,080 24,770} 311,805] 302,956, _—«-10,702| +—«184,270| 516,072) 497,693 23,656] 163,899 


28. Supply & Demand of Soda and Ammonium Sulphate 


(In metric tons) 


Weng Month Ammonium Sulphate ‘ Soda Ash Caustic Soda 

a Production | Deliveries In Stock | Production | Deliveries In Stock | Production | Deliveries In Stock 
: AY ses eeecesesscecece 212,005 201,642 95,458 31,708 30,265 5,433 53,398 44,412 

eeeeeeeeseeesesese a en 
i= 206,610 162,709 122,245 21,606 29,163 7,087 52,874 44,879 8,913 
sel Fae Gee SA- sere» “2001429 161,473 165,643 29,826 29,202 6,187 56,524 47,851 9,884 
ee seoee| 182,244 200,051 138,826 30,486 27,052 7,979 56,262 47,620 11,006 
ns » : CL seeeeees eee 192,580 159,754 163,680 31,325 30,579 7,385 56,352 49,023 10,924 
October s+sssersreeee. 200,082 181,520 175,240 32,603 31,931 6,571 59,738 51,477 | “ 11/267 
ovember sseeteveeess! 196,687 133,408 233,030 34,327 32,584 6,665 59,022 50,473 11,643 
1955: November «seeccsceseee 178,376 124,232 152,901 29,235 27,285 5,349 46,024 38,823 9,592 
= Mets 


Sources: 24, MIT] 25, Public Utilities Bureau. 26, Central Rew Silk Agsocigtion. 27, MIT]. . 28 MITI, © Revised et source. 
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| 29. Supply & Demand of Pig-iron and Steel Materials 
; ; (In tons) (MITI) 
} ices goon Pig iron Seal Steel Matrials 
: Sas tee Special Steel 
ae Tal Production | Deliveries In Stock Production | Deliveries | In Stock Production | Deliveries | In Stock 
ae Ga] sseecceces 5,216,766 1,204,402 88,819 6,931,774 5,363,447 281,393 318,616 238,824 24,463 
956: Cee scacgactes 476,076 115,049 123,554 677,921 512,063 277,546 40,084 31,926 21,477 
eo Pee aoe 102,571 102,219 685,542 537,568 267,859 42,297 33,109 19,305 
Sait eats Se nae 73,427) 694,212) 544,177 268,992 42,450 30,414 20,117 
ave : 09,3 77,760 693,735 521,419 278,069 46,438 33,227 21,345 
CtODEr seeeeeee 518,324 116,832 86,865. 633,850 503,595 273,904 46,490 35,550 21,464 
© 1955: October s+++++++| 450,548 24,256 91,427 610,959 450,176 327,800 29,282 22,441 24,384 
30. Department Store Sales (in million yen) (MITI) 
Nos or , Ss House- a, wis Outside Gift 
By Month Sacon Total | Clothing certs hold poi pee Services| Store Others Certifi- 
: Utensils Sales cates 
1956: April - Pcoc 160 19,620 9,068 4,445 2,066 2,928 612 178 18 304 222 
Maysseeeses 161 17,624 7,997 3,724 2,044 2,795 573 162 16 312 158 
umes gets 161| 18,107] 8,741 | 3,605] 2,245 | 2.565 531 137 18 234 190 
irl aoa July seeeeeee 161 23,690 10,630 4,639 2,699 4,595 655 134 26 312 701 
August ++++ 168 | 17,816| 6,691 | 3,813 | 2,027] 4,104 702 139 24 272 444 
September -- 163 15,647 7,188 3,264 1,758 2,507 525 135 19 252 150 
October ‘+ +» 166 | 20,876 | 10,675| 3,846]; 2,356 | 2,947 587 193 21 252 184 
November «> 167 23,524 12,943 3,864 2,631 2,992 698 199 16 269 199 
December ++ 168 | 52,571 | 27,156| 8,734] 5,213] 9,873 792 249 29 525 1,530 
31. JPA Procurement Contracts (in $1,000) 
Vearem@eMonth Contracts (Weekly total) Cumulative total as from June 26, 1950 
Total Merchandise Services Total | Merchandise Services 
1951 Average -+eeeseseeeseces 29,470 21,209 8,261 — _— = 
2 1952 re ~ beeen eserasesece 20,335 13,830 6,505 — _ = 
Se Cs eee 27,359 17,523 9,836 = — — 
1954 93 ee recesccccscce 19,761 9,975 9,786 _— _ — 
TOES yg tne sccnccce sees 14,815 5,566 9,249 = = — 
1956: March+++e+esseverereere 8,251 4,788 3,468 1,730,986 1,012,320 718,666 
Apri] sececereccscccsoes 14,494 7,644 6,850 1,745,210 1,019,891 725,319 
RRRe erate es ace ica sss 14,843 9,275 5,568 1,759,849 1,029,027 730,822 
(op ceeer ga anep scdAnadeer 19,810 10,385 9,475 1,781,728 1,039,421 724,307 
July «seer ccececercececes 34,992 7,614 27,378 1,816,614 1,046,982 769,632 
AUguSstesssesceccescseres 19,406 2,540 16,956 1,834,992 1,050,149 784,843 
Reedcunbais as cules worn som 4,857 2,348 2,514 1,838,825 1,052,312 786,513 
Gavbes tees athe cesses 14,625 6,405 8,246 1,853,255 1,058,683 794,572 
November eecccesesseees 10,052 5,661 4,391 1,863,203 1,064,277 798,926 


Source: Economic Planning Board. 
32. JPA Procurement Payments (in 31,000) 
ae Monthly Cumulative total as from June 26, 1950 
vk & Month = EAE se 2 
si al ; Total | U.S.’s Burden | Japan’s Burden Total | U.S.’s Burden | Japan’s Burden 
1954 Totaleseesecccescsccesces 453,674 268,679 184,995 — — | —_ 
EE Saco en ae 355,664 233,875 121,789 ze = = 
AGGG= Atigust wos scsnceccesons 29,930 24,930 5,000 2,508,282 1,934,998 568,284 
September esersressecece 34,403 24,403 10,000 2,537,685 1,959,401 578,284 
October «rsiceveevevcdes 33,894 23,894 10,000 2,571,579 1,983,295 588,284 
Gace BU tober dasse+ ets 804s 25,964 tgsce 7,581 2,226,090. 1,731,934 494,156 


Source: American Embassy Economic Section. 


33. Labor Population Survey — (1n 1,000) 


| ~ Population 14 years old and over ~ Agriculture & Non-Agricultural 
Labor Hoxce Forestry Industry 
Total (1) wT otal Onl ace alconat Not in e 3 ‘ 
Year & Month . Agricul- | Non-Agri-| Totally Not at | At Piece-| Not at At Piece- 
Roppietion). Stal (2) tiny ture & cultural Unem- Lae Work Work Work Work 
columns | nt Industries | ployed Gs ‘ (4) (3) (4) 
1953 Average «e+sseresees 86,780 58,310 39,700 17,130 22,120 450 18,620 269 6,270 300 3,360 
1954 as eee eneeecese 88,030 59,280 40,150 16,670 22,910 580 19,080 250 5,790 310 3,360 
1955 ” ee eeeccecere 89,110 60,920 41,800 17,150 23,970 680 19,010 240 6,360 330 3,790 
1956: Juneseseseeessscsoce 90,000 62,600 44,970 19,730 24,670 570 17,560 230 7,130 310 3,060 
July secceceevccceces 90,100 62,700 44,280 18,530 25,190 570 18,320 230 4,950 440 3,360 
August seeererereres 90,200 62,810 43,380 17,700 25,110 570 19,260 230 7,260 A440 3,830 
September «+++sseees 90,300 62,920 43,140 17,340 25,240 560 19,710 200 6,330 300 3,290 
eiobed ie neste ss | £50,300 | 63,080} "44,380 18,570 | 25,300 510 18,600 130 5,230 280 3,270 
November eseesseses 90,400 63,130 43,740 17,040 26,170 530 19,330 160 5,800 240 3,380 
1955: November «+++++++++| 89,400 61,410 43,180 17,560 | 25,050 570 18,130 16) | 5,750 250 3,440 


(1) 
(2) 
(3) 


Notes: 


ployed workers are not at work provi 


survey week ; employees are not at 
(4) 
Source: 


Since August, 1950, total population is the estimated total population as of the Ist of next month. 


Including persons whose labor force status was unknown. : 
Among the persons holding jobs but not at work during the survey week, the following are defined as not at work: 
ded that their employees or unpaid family workers are engaged in their business during the 


work provided that either they received or are expected to receive payment. 


Those whose working hours total only 1~34 hours in a week. 
Bureau of Statistics, Office of the Prime Minister. 


self-em- 
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34. Spot Quotations on Tokyo Securities Exchange 


Au- 1957 : 
thorized joe ie 
(Paid-up)| Divi- Paid-up)| Divi- 
Names of Shares Capital | dende, | ee a eee ph ard Capital | dends |. 78" | Feb. 
In mil- ; 15 In mil- ES 15 i 
lion yen High | Low lion yen High / Low : 
4 
Transportation % Zs BS Ge Food & Fishery % a 2 all Be : 
lino’ Kaiun +s ceeres ern 6,600 8 106 94 92 Ajinomoto ceeseeererereerees 2,296 25 209 195 197 | 
Mitsubishi Shipping +-+-*++++*| 4,800 8| 107 94 90 || Asahi Breweries++++++++++++++ 1,825 20; 157] 150 155 @ 
Mitsui Steamship -++++++-*-+* 5,500 = 95 82 78 Dainippon Sugar Mfg. --++++++ 720 25 174 151 163. @ 
Nippon Express ¢+++++++++****/(B) 7,200 16 262 239 251 Honen Oi] ceesseeeseerereses 1,000 20 157 149 140 
Nitta) Shosen’ <iss'sss/s'esjs'e:0 20 =0 6,000 8 108 94 94 Japan Beet Sugar Mfg. «+++: 675 20 120]. 106 117 
NLY.K. eeeeeseeseeeeeeeseses! 11,400 =e 76 69 68 || Japan Distilling «+++++see+++6+| 1,100 20/ 108] 101| 104 
O.S.K. SOR SOR Ree oop TCIM 7,600 — 72 63 63 Kirin Brewery++++++ecesseeres 1,845 32 175 170 178 @ 
elo bug Railways sess ucsincsesss 1,600 13 129 111 127 Meiji Confectionery ++++++++++ 840 27 141 130 124 @ 
Tokyo El. Express Railway -- 3,000 15 121 103 118 Meiji Sugar Mfg. +++++e+eeees 500 30 170 153 164 
Nie on Morinaga Confectionery +--+++ 750 20 182 166 173, @ 
ining 1 Nippon Breweries «+s+ereseees 1,825 20 142 12 140 | 
Dowa Mining +++++++++++seee- 1,500 25 162 145 144 Nippon Cold Storage ++++++++ 2,000 16 115 100 104 
Furukawa Mining «2+++-e>+--s+| 2,100 12) 116 108 114) Nippon Flour Mills --+++++++- 864 20 120 107 115 # 
Maruzen Oil -++ereseseeeseee 2,625 20 187 124 185 Nippon Suisan -+++-+eceeeeees 3,500 15 112 102 101 
Mitsui Mining & Smelting----| 2,400 18] 130) 116] 120) Nisshin Flour Milling --++-+--+/ 1,000 16| 140] 125] “1e2. @ 
Mitsubishi Mining-++++++++++> 2,700 12 134 118 124 Nissin Oil Mills «+++ssseseee 750 25 13 120 117 | 
Mitsubishi Metal Mining------ 2,730 18 128 117 114 || Noda Soy Sauce-+-+-+++++++++ 890 30 240 220 223 ©! 
Mitsubishi Oil -o++-sscceceses 2,400 20 173 127 7a Taito scccecccccccccccccscsves 300 45 316 282 317 
Mitsui Mining+++++-++eesseeeee 1,200 = 198 173 208 Takara Shuzo --+e-esesccesees 3,927 20 133 121 129 
Nihon Mining++++eeeessereees 5,670 18 102 90 92 Toyo Seito oocsscsecccccccece 266 30 206 187 221 
Nippon Oil -seeeeeseseeeseees| 4,500 15] 120 94} 110 
Sica O48) oodousocsoopsacbcc 2,550 20 145 100 130 Chemicals 
Sumitomo Coal Mining --+--- 1,200 10 132 #17 126 
Sumitomo Metal Mining --+--- 2,145 18 128 143 111 Dainippon Celluloid ------++-- 2,000 15 109 92 90 
Teikoku Oil ---++scecessccees 2,000 12 o2 84 82 Electro:-Chemical Fe eee reer ene 2,040 20 155 126 150 Wh 
Toa Nenryo Kogyo «+erereres 3,159 25 207 178 183 Kansai Paint +++++ese+ssesees 600 20 125 112 124. # 
Ube Industries ++++eseeeeeees 6,000 25 158 13 145 Kyowa Fermentation Ind. «+--+ 1,399 18 155 12 135 
ie : Mitsubishi Chem. Ind.-++e+ee- 3,266 10 141 125 124 
Shipbuilding & Machinery Mitsui Chemical Ind, ---+++-- 1,600 15 150 137 146 
Nippon Chem. & Medicine---- 800 20 116 105 1 
Canon Camera -eereeseeeeess 400 25 207 184 213 Nippon Soda «--...-cc.-cseee 1,508 15 127 110 ie 
Ebara Mfg. -++++++++ereeeeees 600 20 17a 152 170 Nissan Chemical Ind. ---+-++- 2,000 13 86 74 80 
Bimeee cc ccce) ae) t dt) efi) epee 
Wats evome tote evetate O5 ANKYO seccccsesesescsceveese 
itachi, Totdoyes)s 2) ee /enieislel-- 10,000 18 131 113 129 Shin-etsu Chemical Ind. -+-..- os ny A aa 
FE ee eT at ae | ast ao| tie Shows Danko ee, 
wee ee essere esese 0) Ce ey 
Japan Precision Ind.-++---++++-. "300 30 168 141 166 en i vant 3 ae° oe oa 
€ : o Chemical --..--++-- 4,000 15 167 155 
Koyo Seikoeesessecccsesesece 700 15 Hb) 93 125 Toa Gosei Chemical Ind.------ 2’ 400 20 15 ae 
Mitsubishi Elec. Mfg. +++++++- 5,400 15 113 95 115 Toyo Koatsu Ind. .++-sseeeee 3/600 20 es — oe 
nant Lae eet Bootes . een v Be ue os Doyo Sada ws sercisitee oasis 1,200 15 °5 85 se 
n Heavy Ind. -- 9 = 
Mitsubishi Shipbldg. & Eng.-- 5.60 12 122 101 ale; i . 
shia POPE: & Eng. -++-| 2,240 16) 121 |) 106) 142 ee . 
ippon Electric ++++++++++++++| 2,000 D5 05 95 101 |} Asahi Glass---........ 
Nippon Kogaku++++seseeeeses| 465 15 |. 490c “rigs |) 425 Oba Plte File arcs stead pig Reape eed et 
Nise WEN olor cit catuscees,cs|pnaalo00 ool. 148. (on 420.1 os ate Rosen acl aan baeciie ee ee ee 
Tokyo Shibaura Electric -++--- 9,588 12 100 85 98 Nippon Masest eceee a eth a Ae os = 
= 2 i ee 2 
Toyo Bearing Mfg. -+++-+++-- 600 20 176 139 179 Nippon Sheet Glass «+-+.++.e. 1 a 7 ase a a 
a emmy Koonaooonsnceces luk 5 2 = 
Biter oyo Seikan see+| (A) 400 20| 1,755] 1,720] 1,750 
TolkyouRope tesa sine ice ssinicicte 485 10 179 154] 189 
Fei eoet& Stecl™-dre eam heeatie. 000 et cot). Set ol ee ee 10 ee 
Kawasaki Steel «+escccccccvce eke 
Kobe Steel Works-+++ersssece Sy 3 ts op = in Sb tgaba a 
Nippon Light Metal--........ 2,995 17 6 5 
oe Soe CIA Ted once oe ag noe o ie ee ae i Paper Mills ---..... 900 10 80 66 73 
Sumitomo Metal Ind. «++.++++| 5,000 i2| itn). -63|- 651 e-Jujo-Paper sc -cc a.) eee od eed Seat a 
Yawata Iron & Steel----.... ++] 15,000 12 92 79 86 || Mitsubishi’ Paper Mille «ce ars ae | aur ee eee 
Oji Paper «.. rae 15| 107 95| 104 
Textiles menpae Stns 9/4 GS ab sie Sieisie seis 1,600 25 263 253 269 
INGsesesesseesene 500 23 13 127 126 
Asahi Chemical -.--eeseesee0e 
Chuo extile, eissisinecisicisis eo sis (®) eee ‘a or Se, a Lumber & Ceramics 
Dai Nippon Spinning -----... 5.2 : 
Dano Woellds Spincinaetoe. ae Le ee 116 195 Iwaki Cement ++++e+seeeeeeeee 1,000 40| 293] 258 318 
Feat gate Ma cee obs ’ 3 26 Nihon Cement s+e.ssecccesece A 5 
ji Spinning Seciteiesss 8,000 20 122 1 f se 9a 5,000 24 144 128 129 
Sanaa’ Wool Teetile sok ok nga oe 108 Nippon Gaishi +++++++++..+.. 500 23 208 193 
RaseuefacheScinaing eee om ees ee ay on ie eae ek mle eas ein siale culate wscte 520 25 195 170 ae 
7/9 oO noda a ed 1 
Kokoku Rayon «--seseeseeees 3,000 12 78 73 fe ement 6,400 16 115 103 103 
Kokusaku Pulp Seo ee ree eerene 1,680 20 124 1 
Mow Rison Ai, ae oS ae ne 119 Land, Warehouse & Trade 
Kurashiki Spinning --+-..+.... 2.600 20 125 re a2 ‘ 
itsnhiehfdRavon .<2cc 2. naan om i. 18 122 Heiwa Real Estate-.-...++.... 1,323 10 ‘344 2 
Nippon Pulp Ind. «+++:se. ? i 3 121 123 Mitsui) Bussanee ier slaicnjemierrete y TER 324 346 
ippo: p : spe 1.600 20 179 158 12 SR 1,755 20 194 175 1 
Nisshin Cotton Spinning ----. : 7 Mitsui Real Estates+++++e+eees op 
Sp tipa Spitaog siene:*| 5 Wet 560 30| 235| 212] 201 ieowbis hi ae 2m ate eae ae 
Pere.Soiuntig = scctat ee eee ; : Mitsubishi Estate +++++e.s.e.. 2.064 18 2 411 
Be cuhevecds eee S| 95|  83).> 841 [Mitsubishi Shoyi .c«sisnstene shite Gna Ee sR aa gee 
Sanyo Pulp --+-.... wee 15 83 74 74 Mitsubishi Wareho se a6 aan i121 127 
Pe ttayon. cic. scacc) (odors 20) 143] 129) 13 mers ke 10] 132] 117} “424 
a pene k srg ? 20 183 164 160 Dept. 
Monit) eee) BE a ee 
Any aA ee +) Prank 20) 130} 120) 116] Mitsukoshi .....sseceseeeeees| 9.430 
Toyo Spinning «-++-.... a 6.450 20 246 229 229 Nikkatsty-ssieccewelcienicania tie 3. 8 yee 220 243 
450]  22| 218| 498 | — 190j] ‘Shochilen Meier ena eee rie sO ecg ele Spe 
+} 1,848 25| 167) 154| 156 


Notes: (A) 500 yen shares, 


(B) 100 yen shares, others 50 yen, 


Oo ex-new. 
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Exports and Imports by Country 


(In million yen) 


169 


Settlement 
Area Countries I fiat as 
954 1955 October | November | I 
a | r 1954 1955 October |November 
otal Total 1956 1956 Total Total 1956 1956 
Total Exports & eeneaae 
ports & Imports sesesees|  586,562| 723,816 84,212 77,784 || 863,785|  889,715|  109,717| 101,518 
. , ; 
: Lo eeeseceee 286,846 303,460 34,929 31,609 265,259 325,421 31,746 29,650 
Pech eae eae Aesth eee 
$ Ryulkyvublelnndaaysiese cacs eeaeeuaxkeare 15.599 ae ee Ped oat pa rl Rene 
£ Hong Kare 4 <0 9s ciciaicielsiars clase sieiaiacatecarcia 27,815 cas ahs Acre adie Aes Lo ‘806 
0 Formosa ssececcccccccccccccccccccecace 23,734 pret Nes oe es A es fs 
mre ; é 2,712 2,099 20,552 29,116 569 1,320 
Outheast Asia Total «caccccccccccccese 161,444 
é antes oe e 203,270 22,642 19,782 165,301 189,834 NZ, 
ee SOY ce NE eae 4,654 13/245 33 : ; ao beet 
0 Thailand-++-+ssssesssessseeeeeeeeeeees 23,438 22°691 ae pe hen o Bae a a. 
. Sear es ee a 3 3638 2,716 24,901 22,841 Teej) 771 
£ Singapore seceeeseeeeeees = ane Aad nip ma oe ope 33,416 3,638 ae 
‘ Singspo: eta ce alates 13,281 21,355 2,100 1,953 2648 ’ , ; 
ilippines <a SiSsingaeialela se 6inig'e.6's 6 @ aioe ne 11,229 18,651 1.881 ; : roe a eee 
apes Borneo cecescccevccccccsccccece "179 377 : 43 ass, ee Ape eee shee 
THAOHEH IA & hs a'n:0-0.0\6:0/k a/aj0is 'a'0\0/0: 0:6 alslelaibis o's 43,097 a foe a Tape bie 
£ Eeslomeay denies tpetenensnrssstsnnentsf 45,0976 28,007) .° 1,788) > Lede] genet aeiato (eae ae 
£ PRM oes ie wash losuicls owe. 788 30.503 / 1,431 22,718 16,477 1,145 269 
£ Taam uicenectd quate gcc On MORE HUE 20,160 15,839 ae eee Phe Pe Res re 
£ GESTS eR COCR CERRO Oe 6,226 7.353 no Hed ei aie ma bes 
; , ? O31 990 950 989 93 83 
Tran soccccccsccccescsesccccesesesss 8,446 
- pabseee oo "Pes eee Fy 8,072 626 705 1,722 7,920 
£ ee ee we ee oe a7 2,058 re sa 
i a ee Fe er eralis soul atte al ieee aa 2 
£ EON CoS! Hise, GA eee AE OS SSR 1,682 ee ee ot ere sees ret i 
0 LE ARS Ry ei eal Nee aI 2,444 1272 : a i Ce Noe eae 
£ Jordanecsccccsseccccscanecncccecnssens "562 637 7 ae oe a : oe 
$ SE SEER ea re re = 
$ ee Be a ore 1,868 2,502 170 125 222 1,425 = = 
cseetetveesa 458 434 122 26 146 37 6 22 
PM sree cciccl) eosl lab amel, .* assim Cdeaige seen ite eee eee 
3 REN Tmt ler in ce ae s.aem inalsisssivenisisnie ce "4 : pp hs pe he ce 
£ United Kingdom «++esesscesssececececs 18 ie vere ee a vo fs os at 
- 1S Ces pa eee aire eee Lars 1,150 1,811 13,358 13,650 2,133 1,747 
$ Belgium & Luxemburg Economic Union: + 2,896 ee see ee oe soa oe He 
; = Sanne i Ray ROCPROO PEON tae TN haere ee Sper teen en aus ms Rs 
£ West Germany «eeesesesescccsecscccocs i ‘ ah ae wi 
6,514 9,058 1,082 1,230 15,880 16,648 1,985 1,513 
$ East Germany -*eerersseseeccesssesece 880 
$ Switzerland «escceceseccccscscccccsene 1,708 ee ae 2 nae ere ae ee 
t , 2,259 342 327 3,925 4,573 
; Bee ee ets steces cncnetar uane 564 1/235 557 551 4,783 4249 ie Ls 
£ Ttalyssecsccccccececcrccccessessscacene 1,940 2,846 468 287 6.29 ; +k - 
$ Norway seeeccressseeccesessccsccasece 420 542 37 5) mt sis Hes 4 
0 Finland «ccccccccscccccccccccccccese 551 1 A ; = 
1 oe 419 42 58 815 474 
? 
$ AUStria scoccesccceccccccccccssccsccecs 282 818 126 197 324 320 ‘ey os 
North America Total «-esesescecsescsscees 125 
; Ba Ameen TOM 22 yA Ngasae Babb 191,536 22,039 20,581 396,858| 367,588 53,826 49,268 
3 U.S.A. 25 SOR Cbg date ante 99,655 fais Ae Po ess weet oe 3,248 
3 Rp ear ee eetan daria sae katie asin 10,363 see aes mie ppc reget tet are sheds 
’ 2,656 296 553 33,219 30,230 6,649 7,309 
$ Cuba cerececcsssccesesevssscnscsscnns 
‘ SS ee ee ie 1,747 126 77 8,739 9,906 3,647 2,790 
; Panama ++10++++0 sisirore pu 2,166 226 167 909 323 "420 aes, 
AORRRARE SCARCE Oe ; 399 174 200 25 
$ aed bi Reerg oot he ee ie 477 "549 46 56 2,1 j : f 
,122 74 5 6 
South America Total -++eseseseseccececes 56,924 
, ei aren oe se ees toe! get aaa. rsis\  eeo eee 
; Saleh ne ee A ; 328 347 7,315 3,880 1,471 1,545 
wei 2 nae ee ..| 28,155 12,032 1,163 890 26,58 ; 
0 Argentina sssccssecssesceecceeseseeees 17,592 28,485 939 447 51800 ee wae ay 
i eeeeeeeeeee ee eeeeeeeeeeeee ‘ a 
; Chile ea. 447 1,401 191 295 "863 "278 260 108 
Africa Total cccccccccescssscsesesasesses 
i ieee Saal eigel, aesh ark a0reee| tora | "soap ees 
Fgypt ; 5,124 223 57 10,086 10,643 528 "052 
£ igeria & Gold Coast +++e+seeseeeeere 15,305 22,034 2,804 1,950 111 6 
: AO’ ee saber pia ne 9,055 19,060 8,520 8,849 8 : ‘ : 
‘ : 7 19 2 
3 Felgian Congo +++ssssesceesesrsencnces 4,249 1,226 129 149 25 4 3 > 
£ British East Africacsssesseseseeeeeeeee a es 644 702 ; - 3 
7 i eeeeeeeeeeeeeeee 07 95 
£ Union of South Africa 10,885 10,382 83 889 3,807 6,295 446 eer 
Australia & Oceania Total ++sesessserese 14,794 27,181 1,609 1,382 49,769 73,569 9.549 9.758 
£ Decsatpall ee meets nin ati pain a ciara 9 £.8,019,8,0,358.0,5.9,5,0 10,155 19,842 825 : ; 
i : 767 42,160 63,974 7,456 7,758 
£ New Zealand: ++ecesssesescecessesenees 941 2,833 188 168 1,612 2.419 * 
; Bee ares ihe artics stecacass 2,092 2,478 329 308 "638 "365 - od 
£ New Caledonia:++s+esesesesesseesevacs 105 230 32 3 4 i 43 
i 3 163 1,217 2,483 1,004 279 
F ee Gite Ghee naa ybacrns a tacers 74 7A 4 4 1,425 1,513 134 ae 
$ (Rept nt dis cer oP CONDO ORDO COC OR One 405 210 89 30 727 712 48 137 
Source: Finance Ministry. > ies 


Note: 


0 denotes open account area; $, dollar area; £, sterling area. 


1955 
Total 


P Blecticity. Coal. Cokes. Gas 


Electricity Pee «creat stl OOOKWE 53 »503, 578 
x Coal SeaakasdttesastawernellO00 Tons 42, "493 
— Cokes eee ccsoneseeccscecee 7,089,160 
Gas serececcccccssssseseeel I, 000 "CM 2,411,555) 
4 Minerals ; 
SEidiciccssespinccccesseeean Gheon 7,962,292 
Silver -sccccscccccccesscces KG. 184,870 
“Copper sseesesesseeeeeeeees| Tons 71,096 
DMLead socsceccsesseccssesees i 26,089 
Zinc occccscceccccccccccncs 108,392 
Sulphuric Ironss+eeeeeseeees x 2,730,662 
ike Sop soonsesceadadnandade 965,021 
‘Refined Sulphur esssesseeeee| 202,415 
Crude Oileccccccccccccceses KG. 354,309 
Natural Gaseocscccccccccscce 1,000 CM. oe 
Non-ferrous Metals & Products 
Electric Gold eoessceccceccee, GM. 8,591,140 
Electric Silverssssessseeeses| KG, 227,440 
Electric Copper «se++es+ssse*! Tons 113,316 
Wead «scacesccleccccesecsces - 37,111 
Zinc eeseccevescscssacccces ¢ oe 
: Pleciric Tinpies=-s-sseeeess|) KG? 1,033,606 
Mercury ++teeseseeeeeeeees * 171,271 
ere igs cat eas eae re cla Be 
n ee ccacccescscce ‘ons 
Rolled Aluminum seesesees-| 52,980 
Rolled Coppers+++sseescesee ~ 117,044 
Wires & Cables »++eeesesees _ 95,478 
Oil Products 
Gasoline eececesccvcccccces Kl. 2,461,481 
Light Oi] sesssccscccccsceee Bs 737,128 
Heavy Oi] cescccesevcccces 95 3,928,552 
Lubricants «cccscsssssscees AA 365,514 
Tron & Steel Products 
Pig-iron Boece eresscccccces Tons pes 
Stee] ecccccsccccccccccccsces ” ? ? 
Open Hearth Steel-+++-ee+s. “A 7,813,606 
Converter Steel «+++++e+eee- a8 406,690 
Electric Furnace Stee] +--+. ” gy eth 
Ferro-alloys «eessscscccesees ” 647 
Rolled iron materials +++... 2 6,931,774 
Tron Shapes (Medium size) «+ ” ae 
Tron Wire ececcccccccaccecce ’ 606,627 
Iron Sheets (Thick) +++++e++ - 1,421,148 
Tron Sheets (Thin)++++esees AA 740,637 
Rolled Special Steel +++++-.. 36 318,616 
Tron Tubes «cccccccccccccce 432 233 
Forged Stee] sesssccesccess fe 144,390 
Cast Steele scccccccccccccccs oe 
Galvanized Sheets ++csssseee « =m 
Machinery & Machine Tools — 
Steam Boilers ++++sesee2e2..| Tons 33,266 
Steam Turbines «++eeeeseees KW. 403,594 
Water Turbines «ssccccccees KW. 627,664 
Gasoline Engines «+eesesee. HP. 178,455 
Oil Burners «ccccsccccccccce Ae 323,889 
Machine Tools ++++++ee++../ Tons 6,588 
Drillseecccccccscccccccccces 1,000 Pes, 12,846 
Rolling Machines «-.ssee+..| Tons os 
Bearings Pee ceeseeececccces yn 6,948 
Cogs seecesscceseccccsceces An 1,598,422 
Thrashing Machines ++...... nS 252,541 
Hulling Machines «++....... a 56,171 
Rice-cleaning Machines «... A 78,445 
Air Compressors+++ssssssees 45 4,076 
Electric Fans «ecccscccccces = 4,944 
Puripsliscs shcssoveseorte ats 21,056 
Refrigerators ssecssccecccacs is 147595 
Conveyerssssescesssencssece =) 15,305 
ae Cee eee e ceases eccceee Tons 16,073 
INCHES eccccesccccccccecs 4,853 
Blevators seaccccceccsccuces i ; ae 
Printing Machines ++.s.eees. A 7,725 
Silk Preparing Machines .... i Ay, 
Cotton Preparing Machines «+ Bs oe 
Cotton Spinning Machines «. 5 25,750 
Wool Spinning Machines... . 14,537 
R. Staple Weaving Machines Units 16,648 
Cotton Weaving Machines .. 3 16,950 
Wool Weaving Machines.... a 2 764 
Sewing Machines «eeesessee A 1 696.334 
IIA ERY NOOO DOODOOOOOCDE ADE Tons d 5 139 
Drilling Machines «+..+..... i 3/239 
Millwork Power Generatorse.| KVA 1,377,023 


P a P 
5,355,010 
4,289) 
719,813 
247,657 


631,252| 


15,970] 
6,30 
2,447] - 


10,498! 
256, "796 
83,394 
22,841 
28,558 
15,561 


765,126 
20,892 
9,660 
4,068 
11,537 
117,775 
24,588 
511,046 
5,641 
5,598 
14,677 
10,914 


276,895 
58,536 
570,972 
42,429 


536,795 
1,026,114 
824,555 
37,984 
163,575 
23,211 
739,630 
49,847 
53,319 
185,155 
58,294 
49,259 
47,411 
16,260 
20,303 
41,573 


2,046 
6,000 
53,005 
26,218 
42,561 
1,178 
1,538 
6,652 
1,259 
496 
13,051 
5,187 
9,389 
725 
744 
2,423 
1,270 
1,843 


481 
65,200 


5,501,620) 
4,258) 
776,503) 
284,806)| 


261,680 
92,000 
22,052 
29,880 
16,860 


717,492 
22,105 
10,880 

4,298 
11,291 
98,285 
27,616 

605,862 

5,765 

5,706 
15,115 
11,54¢ 


303,944 


89,794 
554,145 
44,552 


551,220 
1,020,261 
814,839) 
38,530 
168,992 
14,377 
717,310 
52,605 
45,060 
193,921 
57,005 
49,644 
47,690 
14,447 
19,825 
43,777 


2,340 
6,600 
59,590 
31,470 
42,780 


Ordinary Motors+++«+: 
Ordinary Transformers 
Mercury Rectifiers +++ 
Condensers (High Pressure 
Condensers (Low Pressure) - «| 
Switchboards «++eeess 


Controllers ssecsscecseseees 
Electric Fans eeesesccscsece 
Electric Bulbs +++eseeeeeecee 
Special Electric Bulbs ++++++ 
Watt-hour Meters «+e+eseseee 
Electric Meters ssecscsecece 
Storage Batteries 
X-Ray Equipments eeescerece 
Telephones eee eseeeeseeseee 
Telephone Switchboards «+++ 


BABE 1,320,545] 1,325,5 
"apatite 


Automatic Tel. Switchboards Cizcnits 
Radios eesescssesccscsesece Set. 
TelevisionS sesssescsseseses Aa 
Electric Tubes for Receiving] 1,000 Pcs. 
Elect. Tubes for Transmis. ++| 1,000 Pcs. 
Truck Chassises +eeeccesssee Units 
Bus Chassises «+eeessesceoee A 
Small Four-wheeler Chassises 3 
Small Passenger Car Chassises A 
Small Three-wheeler Chassises Ps 
Truck Bodies «sescesccesese 3 
Bus Bodies «e+ececscccscvcee ne 
Small Truck Bodies «++++e+- a 
Bicycles seecsescccccsesces = 1,108,792 f 
Industrial Locomotives «+++++ _ 305 39 
Binoculars ++++eeeeeeeeeees! Pairs 280,582 44,396 
Cameras +++s+eeeeeeeeesses! Units | 1,021,236] 126,712 127,142 
Watches seeeeeseseseeesese! Pog, 5,798,343) 625,205 644,885 j 
Textiles & Yarns . 
ee Yarneeeeeesececeeees! 1,000 Ib. 922,680 98,081 100,026 ! 
SUEY sats vies otestte ated 4,387 380 373 
Raven Staple Yates A: 195,352] 20,525) 21,517 
Rayon Filament Yarn «++++- = “410,938 48,212 50,148 
Woollen Yarn +++eeeeseeeees 184,748 20,954 21,014 
Bast, Fibre: Yarns sueceen soos 101,053 8,785 8,326 
Staple Fibres »++esecseseess é. 536,748 63,464 65,224 
Cotton Textiles ++++++++++++/1,000 sq.y.| 3,018,137 309,413 305,985 — 
Silk Textiles e+seseeeeeeeee 184,322 17,885 18, 503 
Soun Silk Textilest sence ee 24,497 2233 2,404 
Rayon Textiles ++++sseesee. ae 773,828 82,761 82 "332 } 
Rayon Staple Textiles «+++. oa 895,927 103,069 104 "322 
Woolen Textiles++++eceesese 7 185,615 20,970 PA 670 
Bast Fibre Textiles «++eese. at 137,549 10,458 10,259 
Chemicals 
AMMONIUM eeecesecccsccees Tons 750,315 76,341 79,910 
Ammonium Sulphate ++++++++ He 2,128,943 319,496] 330,934 | 
Superphosphate of Lime «+. i 1, [94,786 152,481) 170,251 __ 
ATDIGE seeecesecssccsccsece 44,053 31,32 j 
Calcium Cyanamide +++++++. s 510,883, 40,240 eres | 
Synthetic Chem. Fertilizers-.| ”” 1,008,921) 90,516 $5,468 
Caustic Soda erajsisleetstotacrtele * ae 58,993 59,263 
oda eee eeee ee eeeeeeees si 84,327 35,35. 
Synthetic Hydrochloric Acid a ae 23,590 ee 
Bleaching Powder +++++eseee. a we 1745 2073 
Liquid Chroline »»sssa0se=5s % * 9,071 8,621 
Crude Bensol «eeessseseceee AB 97,675 10,3 398 11,183 
Refined Bensol ++ee+eeseees 40 556 5,333 5 
Pure “Ro lui lain cae roretetorenteeereee fe 7.738 "BAL sow 
Photo-films +++++++se+ee++e+/1,000 sq.m. 8,006 687| 764. | 
Paper & Pulp | 
Pulp essssesees seeeeeeseeel.ong Tons) 1,877,415 193,403 197,099 
Western Style. Papers ++++++! 1,000 Ib. | 3,071,063} 302,689] 304,004 
Ceramics 
abs ued eee weet oo Tons 689,339 Boe 87,900 
eeeeeeeeeeeeeeen re ee 4 7749 41,290 
fel'eata cerca) ee 
Siersiei es ‘ 30 
Sheet Glass +++++s++++ss+¥s] Boxes | 6,650,086] 785,848| | 787,264 
siecle ee LOnS 10,556,650) 1,170,970) 1 175,395 
Miscellaneous 
Automobile Tires ssseeeeees P 
Metal ‘Toys «+sesss.ss5e005%)"1,000 pea! Sago pec meen oe ne a 
Pencils eescsscccsscccescccs ‘Crest : 6 591.749 566 Ro baeiate | 
Neerep teteeeeeeeseeseee! 1,000 pes. | 2447859 257215 Sees 
Pinngais sss, el ees rae 41,155 40,411 
Leather Shoes Seeescseeeccee ae 4 ee ee ee 
prs. 998,172] 446,169| 468,166 


Source ; 


Ministry of International Trade & Industry, 


Note: 


“ Revised at source, 


“ Provisional figures, 


MARCH, 1957 © 
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37. Exports by Major Articles 


(In million yen) 


1955 ; | 1956 
Articles Unit Aggregate | October ; November 
Volume Value | Volume Value Volume Value 
BGO pet ecccccceccennccceakesenccs 
cress. 8. = = 47,793 6,664 — 6,677 
Fish So eke ok ee m.t. 155,108 27,226 5,026 19,323 4741 
Canne » Bottle sya iaieiniais qin ia/sib'6 ealaisiee die in + 62,206 16,442 4,182 11,620 3,697 
Cereals BRP eee er ere nesesesesesersaeesere — ox 1,287 67 ‘ : “a7 
a i a 
oe Oe Frozen: ETUits\07e-00 lbs sie e\s:0 ene ee cee m.t. 116,519 9,276 569 16,655 1,059 
a & Its Products --++esesseesceeveccs m.t. 34,039 1,434 84 270 37 
ECR freee ereceeesarecesanescesessesccces 1,000 Ibs, 31,954 3,510 265 1,874 159 
Beverage & Tobacco scscscscccscscsccccces = ea 1,214 73 ras 67 
Ber clels sits sitisiviosic cece e kl. 6,339 507 45 wee 49 
TLODSCEO + ca swesbnesnccncedevcncaveseceas — — 471 28 — 18 
Raw Materials COR emer e etre eee eserenesons ae as 35,285 2,954 J 8,045 
Lumber ton tmaieeseeseeseescceseeseceass cu.m. 442,008 10,438 TAT 42,346 686 
Textile, Fibre eSeccnseveccce eeedwees 1,000 lbs, 69,061 20,821 1,888 6,793 1,973 
Ren We > ilic .0in:0.4 n/6 wic/acelsielelaieia’a! eecccece bales 86,712 18,005 1.343 O57 1,479 
~ “1: . ’ ? ? 
Fertilizers & Mineral Products--+++.+e++es — = 252 25 xs 19 
Animal & Vegetable Materials-.-+-+.+.+++ — = 2,257 266 — 321 
Coalicdt Petroleum sa<css esses se ee cence ses —_ _ 2,546 238 = 240 
Animal & Vegetable Oils -++++-++seeeeeeees _ — 6,381 829 —_— 204 
Aciimall Oil genie sustemicen sca «gies eee cleo mt. - = 5,448 776 = 123 
God-liver Oilsiessescnssesiace sivas sesice cece a5 6,729 2,155 249 171 121 
Wemetable Oilitswelewcieisiadisioccriasislaleieweiiele * 8,036 916 18 224 A2 
Chemicals, Drugsssseecscccseveseressssccee _ —_— 33,751 2,661 — 2,346 
Pharmaceuticals «+cs-cccccccccccsccvcccecs — —_— 2,997 361 — 358 
Chemical Fertilizers «csscccccssccevccess m.t. 762,875 15,010 1,031 23,130 667 
Manufactured Products by Material -....... —_ — 414,867 42,950 — 39,302 
Rubber Goods «eeresccccesescccccccccsecse _ — 4,359 617 aes 496 
Tyres & Inner Tubes -++++eseeesceccsccee m.t. 9,281 3,345 ABA £86 267 
Wood & Cork Products +++++-+seseseeeee —_ _— 15,763 452 — 2,018 
Paper & Related Products-+++-++++++seeees m.t. 82,096 6,627 1,198 10,347 944 
Fee len ach ontacte rete coeee sinclair = = 210,588 24,468 = 22,674 
ir oollen® Marnie ststelelsiss sow avetsveiaisreroe 1,000 lbs. 7,877 6,263 391 740 479 
Wotton: WALIsH elslelcieis/ e's wre oréreters 9/s\a(e.0/elaterers = 26,226 8,756 1,092 1,286 A451 
Raw ory Wavtie > applets oeisiareiete'w’aia/e (ales a)<;0/4ls,5 oS 18,046 3,231 15117, 5,258 9°6 
Spun Rayon Yarn eceeceecsescccccasece ” 39,224 5,897 347 1,681 2°06 
Gotton Fabrics ss sierisles\siststaisis si cisieie v cisieiimel O00 Bq, yds: 1,138,829 82,757 122,690 9,441 116,775 9,076 
Sillcs Fa brie aiattarale' +10 siciel vi aiaiae.8 o/elate elaie'ers ay 30,022 5,622 1,262 25,087 1,405 
Woollen Fabrics «+--++essceccsseccscces ” 17,751 10,003 1,250 2,185 15159 
Artificial Fibre Fabrics «+++++++eesseees ” 895,631 55,686 105,911 7,485 105,262 7,332 
Non-Metallic Minerals «+++++esecesesceees = =F 30,625 — 3,869 — 3,263 
ESR) oo DA CEcIaD OATORGD ete CAD AanOneaanee m.t. 1,206,244 8,098 191,286 1,239 173,951 1,103 
Glass Products «seecscccssesnecccsccccece i= Fs 4,634 615 ae 590 
Chinaware -cccceccccccccccscccccccccsese = = 15,106 1,613 ~ 1,323 
Precious Metals & Gems +++e++sseeerereese Zs <4 7,846 891 x £26 
Gaalegnccdubcarine tate ss vidisie sissies sides sis e's kg. 18,223 3,633 398 2,196 452 
Base Metals & Products+++escccccsssvcvsess = ae 117,096 7,883 ae. 7,272 
Tron & Steel eceeecccerevercccesecesscsess m.t. 1,988,521 93,418 6,150 82,03. 5,874 
Steel Bars & Shapes Cec erecerccerecace ” 356,875 11,401 308 8,494 882 
Steel Plates (ungalvanized) «++++++sse 77 344,719 16,801 1,276 10,486 388 
NS Svat Re ies aI : 41,184 13,257 317 433 178 
Nickel] -cccccecccccccecccssesccscccsece ” 2,213 2,261 347 285 281 
PAM aii taiiuitiicen sis siseis\s.ciere’e.oitre.eis arciere sjsceyeie 5p 24,883 5,033 136 254 74 
Metal Products++++-sccsscssccveesecessess — = 21,845 1,891 oan 1,681 
Machinery & Transportation Equipment ---- = = 88,835 17,510 i 16,856 
Machinery (excl, electric machines) «+--+. = a 34,848 4,386 es 4,107 
Metal Processing Machines -+++++++++++ a = 1,134 Au 7 76 
Textile Machines & Parts-++++-+++eseees a a 9,562 1,540 =e 1,520 
Sewing Machines & Parts -++eeseeeesees a iz 13,938 1,247 aa 1,257 
Electric Machines -ceecsescencsecevccsce nit 7 peat st a a 
: ] S cess unl mes ae v 
Beeler cccasectcc|’, 1,000 pes, 194,791 1,601 284 16,248 163 
Transportation Equipment ++-+++++++esesers ay Cs er Aare TF 11,042 
Railway Rolling Stock +++++esesesesees = ae u 7 Eee 1,242 
; SAN UOCID GSO OC AMEREOTINCD _ = 3,736 147 3,057 216 
Automobiles -- 3'056 349 aa 5 
Bicycles & Parts o+++seeeeeseccevececes m.t. = ? ics 232 
Ships Creer cere cere rere reseseseeeeeees unit 348 28,147 9,675 19 8,999 
i Peer e esses errs ssreseseseonse aaa = 90,295 9.054 — 8,791 
ee ee ee = 234,471 1,680 53 43,219 ‘387 
Baten ie alatateYaratclatelsteleleieieiniaielojeicje sis cls sia/a's sis'e m.t. 47,352 15,294 1,746 4,558 1,224 
5 = J 299 3 — 24 
Livestock, Pets etc. -ssscceserceesseesececs 35 
Re-export Goods sesesccsessesccosersrecces = = 2,551 243 fase 222 
Total Exports +++e+esescecsesceeseceeseeee ra 2 — 723,816 ie _84,212 | = SGU 77,784 


Note: Figures of group total include others than represented. 


Source: Customs Division, Tax Bureau, Ministry ot Finance. 


Figures for value are rounded under one thousand. 
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38. Imports by Major Articles 


Source: Customs Division, Tax Bureau, Ministry of Finance, 


items not represented above, 


Figures for value under 


one thousand are 


1955 | 1956 
Articles Unit Aggregate | October November 
Volume | Value Volume _ | Value Volume =| Value 
Food sescccccccccccescccsccccccsenscesece — 220,038 _— 20,696 — 14,270 
Cereals (rice, wheat & barley, etc.) eeeees m.t, _ 158,437 503,874 14,403 292,512 8,796 
Fruit & Vegetables «++ssseesereseseeeeece “ 149,625 7,191 2,235 532 12,887 729 
Rede hae gai a Shige as cd ein staoian anon sie's # 1,243,131 43,692 132,492 4,734 96,916 3,477 
Coffee sssscsccccccccscccssccccevccsncces 1000. Ibs, 9,058 2,044 1,322 297 1,323 298 
Beverage & Tobacco eee ee erereseseesscsccs — _ 4,955 _ 542 _ 267 
Spiritsessseseeccecccccccccsccsosvesecsces 1s —_— 274 — 17 _ 39 
Raw Materials «sccseceesccseccssssccsesess as — 441,281 aos 54.381 = 55,449 
Hides & Sins gay <'e See sige sis as: eaisisie siereis m.t. 61,763 8,055 5,827 369 6,555 os 
cor Je Gr ea oe . phe eae 4,266 523 4,199 512 
Pia Colt roses yneesssranansr=see.sissis 2 659 197 925 302 
BN es cae oo eaica «0s 'ene'a sce a 1,135,105 52,928 30,271 1,717 28,765 1,515 
eel alee aie eae ciao cielsinla cisieis siajeisie'ets a 14,554 1,238 = ais 1,268 104 
ee een ae ae i br sens 4,555 316 1,040 79 
Oy-beanS eesecececscccesccescecsceses F 3 68 897 45 8,036 337 
Bae ees ee Crane sane sanven tenets? 109,057 26,905 12,987 2,940 12,519 2,862 
Crude Rubber «cocscccceseccssccccsecs ia 87,669 23,852 10,071 2,402 9,797 25352 
Pater (so aren ness 02 2 er aamnnt tials # ttm es 7,160 1,522 Pedra 224 903 174 
Synthetic Rubber++++++s+eseeeseecsenes 33 5,199 1,374 998 288 1,102 309 
epee Sc care et c.m. _— 22,909 = 3,250 — 2,664 
LG SOS Sita espe aed ak 2051850 | 22243, aar,rae | 3.275 | 2a8g08 | 2,875 
ss oe a Ricicieets cfsisisiaisiois sini m.t. 6,568 616 640 Ti 901 80 
ulp crap Paper +e+resescsececececess 5 —_ 6,849 — 1,279 eo 1,319 
? ? 
Fibres & Textiles --eseersceeeceeccececs 1,000 Ibs. 1,498,630 210,799 
res & : 171,174 P : 
ak eg COCOONS) seereeeeererereees 1,000 Ibs. ‘ 13904 "407 283 ee Sea ao 
eee er ae eee zune | 63.878 | zo,rer. | gen | zayrz0. | aa 
3 fale ina rae Se ” ? , : 123,029 14,059 T2s,113 14,273 
Cotton Linter atofelalsieisieie eis oe aa 30,754 773 112,282 13.206 1031 ? 2 
Waste Cotton -cccsccecicccccvcscnceces i 87,211 6.920 10 229 "742 5038 he 
. ? 
aa Bast Pipges 25° +/.* «e+ sesiea ¢s'e 73 ee 7,823 24,332 268 15,725 598 
sels alee oslo a cwicccmeciocccsecsecesee 9.843 2.604 a 
Flax scecescccccccccscccsscsccssece a yi : 3,62 279 6,557 204 
Sisal Hemp -++++eseeeseeessncceeeee ee Seger be ede = £Jo6 es 
j eeeeseseeese ve : 8 274 4.715 
Manila Hemp eeccseccce A 71,196 3,324 2,424 195 2.263 sd 
Fertilizers & Non-metallic Mi Is seeoee 
eriilizeraie ssl oie .ciss =< 5 Aang mato eraric Se 2.369 295 ae 187 468 po = 2,925 
Salt ceccccscnecerncascccccccsccesssece ‘ if U 1263 166,778 1,573 
Ee ee ae es " ieee te 7,775 | 205,098 882 |. 155,898 ‘654 
Magnesite ee a a ee ee oe 53 486 oh les 274 2,519 184 
Metals & Ofebes+ ccs sscsscnciccccvscasmos m.t 7.78456 a 192 8,806 163 
: 9 66,867 1 ; 
ReOmm@ remeecicisiaesisieic slatereltiace aleisicieoie crete fs 5,459,458 29354 212,08 18,447 1,396 20,095 
Scrap Iron+s+sceessesececscccccccscecs 1.286.959 22951 780,937 5,367 873,130 6,260 
Worn-farrous Mletalscic cs cclce «see cls cevegie ds 1021375 sees 302,256 8,075 308,177 8,526 
INST eee oes ee eee cocera ” ? 42 196 ea 182,345 3,276 206.576 3,242 
Aluminium «ccccscccccccccccce 2? : ? 104,622 1,004 110,844 4 
ie raioinverarete 0 ’ ? 064 
Wetpaint sce .2 <a. eed chon dpe! we rcs. ae 22,425 120 28,742 "153 
Animal Materialseesccsccccccccccccvccccce = i , 2 17,393 277 24,106 436 
Vegetable Materials-.-++escesccccceessecs Pes = ae ee 263 ae N75 
? —_ 355 _ 309 
‘Goal & Petroleum «e-ccccsescsecvvccsecceses 
Sank none eee = ee ees _ 14,627 1 
PAMIENTEC IPE sis cielssons.s Sse cic atetetsreleavenicosioe ie 2)600 eee erase 393,379 3,474 374,620 27530 
Bituminous (for coking) -+++++sseee- a I be 1,782 53,145 "380 65,621 562 
Petroleum ee nso OR ee ran ee 18,437 322,046 2,260 294,507 2 ped 
Graig A Unrefined «100+ oegacene sented ea 81,863 | 1,416,837 10,925 | 1,243.74 9, 
Gasoline+++++++++++. 2 8,501,590 53,507 1,085,726 7,527 "948 044 e748 
: Cee eee cee eeseesees ae 348.347 4,620 oe ’ ’ Y48, 7745 
Pon ak, ee eee 222,681 2223 | 11'683 122 n o8s me 
eeee es eeeenas ? 
Lubricants (excl. grease) +++sccseeseees a sae ee er 280,530 2,370 274 167 2 208 
Petra len iCOley (acne eee ee ai fon aaa ee 6,631 345 5,976 "204 
. : ? 1285 11,122 175 27,974 301 
Animal & Vegetable Oils-++..eseeeeceseces 
(Amisaal Fata 66 ilgntss ss sca ase nc ee ce wa 18,118 “— oe 
Vegetable Oils-- ee Bisteisieieie(n + mF UAT Geo 9,173 10,792 oe 933 pee 
e's in0/aiwiewieleitieva s 37,536 3,695 1395 8 5,933 429 
Chemicals, Drugs --+ssssecccscccscccces i ee ia 
“ — — 28,874 3 2 
6,036 — 4.63 
Manufactured Products by Material «....... 21.0 ; ees 
Hides, Leathers & Furs-+-++sssssesece ie Nr 52 heme 
ee Pe Ce ae eee i ie = ‘964 = a = ae 
Paper & Related Products «.+sssseseeee ; e a 230 = oa 
ag & Fabrics «++sseeeeee OSE Oe ne, mt aoe 229 138 os 69 < 
Be Seah ee ~ vae7 | eaess 601 | 98,541 a 
Dither Base. Matale sc <csetnaes cae cuece ; ” 82,183 3,647 75,350 ‘ He price 
sjatelelelsrenete as 5,823 4°391 Hess on 91,106 3,892 
Machinery & Transportation Equipment «-.. ’ , 7,435 2,277 
Machinery (excl. electric machines) -- = = 47,665 == 4,596 
Electric Machines SR Rs ss oy 83,258 = 3,052 = aioae 
Transportation Equipment+--.-..... int Zz 6,267 — : <a Sya00 
siekafetere es aM 498 — 
8,140 a5 104 534 
Miscellaneous +++++ssseeees uaa lace acovetarere 047 _ 910 
Livestock, Pets etc. ee = Zi 7,895 1,070 
Re-imports Goods «--....eseeee “s = =< 124 4 = 893 
sacar a = — 13 a 
674 11 
MU Gtalelm pOrts Woieisis'scieieics «sca ss dele ae chone gf ia 124 
ee -- 889,715 a 
Note: Figures of group total include other ee ew eee : 109,717 = 101,518 


rounded, 
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Minolta ‘A’ 


~ 


Your Best Buy 


No Better Cameras at Twice the Price 


Minolta 
AUTOCORD 


Fully Automatic 2!/4 x 2'/4 Twin-Lens Reflex 


- Fully automatic film advance and shutter cocking - 
One-‘inger, single-stroke helicoid focusing - Famous 
ROKKOR 75mm 4-element f/3.5 coated taking lens - 
75mm ROKKOR £/3.2 coated viewing lens - SEIKOSHA 
MFX fully synchronized precision shutter (1 to 1/500 
sec. and bulb) - Brilliant Fresnel viewing screen - 
Direct-reading light value scale 


Fully Automatic 35mm Camera 


- Famous ROKKOR 45mm 4-element f/3.5 
coated lers - Fully automatic single-stroke 
film advance and shutter cocking - Brilliant, 
single-window coupled rargefinder/view- 
finder - Fully synchronized OPTIPER MX 
precision shutter (1 to 1/300 sec. and bulb) - 
Click-stop diaphragm 


CHIYODA KOGAKU SEIKO CO., LTD. 
OSAKA, JAPAN 


UW 


eee 
eeeeoneaeeeneods 


} ; Gececneccoeccaneensenaue sau ‘e “e 


es: 


PRINCIPAL PRODUCTS 
ELECTRICAL AND MECHANICAL 
EQUIPMENT FOR POWER PLANTS 
AND SUB-STATIONS + ELECTRICAL 
EQUIPMENT FOR CHEMICAL AND 
TEXTILE INDUSTRY + ELECTRICAL 
EQUIPMENT FOR MINING, MARINE 
AND RAILWAY + W.1H. METERS, 
MEASURING INSTRUMENTS AND 
REGULATING APPARATUS * AGRI- 
CULTURAL EQUIPMENT » HOUSE- 
HOLD ELECTRIC APPLIANCES 


-deizok. 


Cable Address: 
“DENKIFUJI Tokyo 


HEAD OFFICE: 
6, 2-Chome, Marunouchi, Chiyoda-ku, Tokye 


eee 
@eoe 
ee 


Butanol, 
Acetone, 

Alcohols, 
Plasticizers, 

Acetic Esters, 
Streptomycin, 
Distilled Spirits, Ete. 


President - - - Benzaburo Kato 


a2, pie S eter Seimei Bldg., 
, l-chome, Yuraku-cho, Chi c 
Tel: (28) 1511 (10) a ae 
Factories : Hofu, Sakai, Fuji i ishi 
» Sakai, ji, Morioka, Nishi- 
nomiya, Setaka, Tokyo, Tochigi, Te 


SUGAR, YEAST, 
ALCOHOL, AND 
WAREHOUSE 


DAI-NIPPON 
SEITO 


DAI-NIPPON SUGAR MFG.CO, LTD. 


PRESIDENT: AIITCHIRO FUJIYAMA 


4~1 Marunouchi Tokyo 
Tel. (27) 0100~0109 


Cable Address: SUGAR TOKYO 


STRAT: 


Nihonbsshi-Edobashi, Chuo-ku, Tokyo | 
Tel: 27-2551. 2561, 2571 Cable Address: STEELFUJI TOKYO 


AMAICH 


ECURITIES CO.,LTD 


Brokers and Investment Bankers 


Your orders for both Japanese and 
American securities are solicited 


Free information available 
HEAD OFFICE: ; 
Kabuto-cho, Nihonbashi, 

Tokyo 
* Foreign Dept. Tel: 67-3992 


NEW YORK OFFICE: 
111 Broadway, New York 
Tel: COrtlandt 7-5680 


THE ORIENTAL ECONOMIST 


KONIRAPID : See, ; 
- FX SEALED Fa ; BRITE-LINE 
suse MA a RARE 
COUNTER Ua ER F 
SINGLE 
GLANCE ** 
INDICATOR 
BUILT IN 
SELF TIMER 


48 MM F: 2.0 
HEXANON 


With these 


“Working Features” 


KONISHIROKU PHOTO IND. CO.LTD. — 


= eeu BS A Sea ge 2G, ees 


eep in touch 


with Japan through — 


complete 
foreign 


exchange 


banking 
facilities of 


£3. NE. iro. 


HEAD OFFICE: OTE-MACHI, CHIYODA-KU, TOKYO, JAPAN 
187 OFFICES THROUGHOUT JAPAN 


aan 


if IMiigenscts* ©. 
Qoo 


iit , ry 
ESTABLISHED 1880 


es — — NEW YORK AGENCY CALCUTTA REPRESENTATIVE OFFICE 
isbury ouseé, inspur ircu 7 : ED { 
London, E.C, 2 é 42 Broadway, New York, N.Y. 6th Floor, Mookerjee House 
UNITED KINGDOM U.S.A. 


17, Brabourne Road, Cal: =) 
INDIA oes sted. 


IBM 2133 


